SEPTEMBER 
INVESTMENT  LIST 

!  A  new  Investment  list,  contaln- 
!  ing  'Offerings  of  securities  of 
j  Canada’s  Governments,  a  num- 
.  ber  of  her  important  citie.s  and 
j  other  municipalities,  and  a  list 
j  of  odd  amount  bonds,  is  now 
!  ready  for  distribution. 

I  The  securities  of  the  Dominion,  j 
j  her  Provinces  and  Municipal!-  | 
!  ties  are  a  'most  satisfactory  j 
j  type  of  investment,  giving  a  i 
maximum  of  security  and  good  \ 
Incomes.  There  are,  in  addi-  j 
I  tion,  a  number  of  attr.active  j 
corporation  securities  included  I 
in  the  list.  The  yields  vary  j 
from  4.75''r  to  7.12fr.  j 

Cop!/  of  fnrrsfmeni  List  | 
ov  rpqurst.  I 

AEAMES&CO 


^emMOABLM  utwan  _  _ 

TORONTO  MONTREAL 

VICTORIA. B.C.  CHICAOO.ItA 


TorAnto.  AilHaidA  Montreal, 

Main  Virlnrla.  IftS. 


Defects  Lying 
in  Income  Tax 
Actof  Canada 


Schedules  Should  Be  Lowered  to 
Those  of  United  States  — 
Losses  Should  Be  Recognized 
^  —  Restriction  of  Provincial 
and  Municipal  Authority  — 
List  of  Regulations  Available. 


To  yield  6 


Acadia 

Apartments 

1st  Mtge.  6’e,  1939 

A  first  mortgage  on  one 
of  Montreal’s  finest  sites 
— Sherbrooke  and  Drum¬ 
mond  Sts.  The  apart¬ 
ment  house  now  under 
construction  to  be  com¬ 
pleted  May  1,  1925,  by 
^Thompson  -  Starrett  Cck, 
builders'  of  the  Mount 
Royal  Hotel,  completion 
guaranteed  by  builders 
and  owner. 

First  mortgage  bond  issue 
closed  at  on  amount  of 
t>5%  of  the  value  of  l/smd 
and  building  as  fixed  by 
independent  appraisers. 

Write  for  Circular  3. 

Greenshields  &  Co 

Dcahrtt  in  Canadian  Bond  Im9m€4 
Mcmbera  Montreal  Stock  Exchange 

1 7  St.  John  St..  Montreal 

•lao  .Mount  Roval  Hot^l  Bailffing 

TORONTO  OTTAWA 

14  King  Street  46  Elgin  Stre<»t 


(By  .1.  F.  Howes,  niireati  of  Miinici- 
pnl  Kesearch,  Toronto,  Before  the 
Second  .Animal  fonTenfloii  of  Can-  ' 
adian  Tax  Conference.)  ' 

We  are  apt  to  look  upon  the  Do¬ 
minion  Income  War  Tax  Act  as  he-  ’ 
ing  very  complicated  and  it.  of  ne-  , 
cessity,  really  is,  as  no  law  can  be  ■ 
much  more  simple  than  the  economic  ' 
facts  which  It  is  Intended  to  apply 
and  we  would  not  desire  simplicity 
at  the  expense  of  justice.  Compeired 
with  other  Income  Tax  Acts  In  Eng-  , 
land,  the  British  Dominions  and  the  | 
United  States,  the  Canadian  Act  Is  ' 
relatively  simple  and  is  in  Its  major 
principles  well  suited  to  the  charac-  I 
ter  of  our  country.  I  do  not  mean  i 
by  this  that  there  is  no  room  for  im-  I 
provement  in  the  Art  oy  that  I  agree  ' 
with  the  existing  rate  of  taxation,  i 
I  believe,  however,  that  the  main 
principles  by  which  our  Act  differs  ' 
from  the  English.  Australian  and  I 
United  States  Acts  have  been  wisely  ' 
omitted  in  our  legislation. 

The  general  principle  of  the  j 
Act  in  Ciinada  Is  to  tax  net  income,  | 
nor  is  the  .source  of  Income  supposed  ; 
to  be  taken  into  consideration.  The  ; 
"chief  occupation  clau.se".  In  my 
opinion,  violates  both  these  princi-  j 
pies.  For  instance,  surely  if  a  sal- 1 
arled  man  has  initiative  enough  to 
invest  some  of  his  capital  in  an  in¬ 
dustry,  store,  or  farm  In  an  effort  to 
benefit  himself  and  also  to  contri¬ 
bute  to  the  progress  of  our  country, 
to  me  It  dogs  not  seem  fair  that  tlie 
Government  In  its  application  of  the 


Price  Brothers  &  Company,  Limited 

First  Mortgage  Sinking  Fund 
6%  Gold  Bonds 


Pu^  Keb.  1,  1943 


Principal  and  Interest  payable  in  New  York 
Price  on  application 

Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


Stoc^  Afifyancej  RIORDON:  Iale'to'bondholderI 

of  7  Points  for]  ^  — ; - 

Ciirronf  v  and\ Newsprint  -  Power 

/  ear|  Creditors  Lose  All]  Gatineau  Industry 

Represents  Gain  in  30-$tock 
Average  Over  January  Low — 

A  6-Point  Upswing  Since  Cul¬ 
mination  of  Mid-Year  Decline 
to  Present  High  Level  of  Per¬ 
iod-Three  Main  Movements. 


Both  Preferred  and  ronitnon  Mtoek 
of  Both  Old  and  New  Riordon 
Now  Valneless. 


!  An  unusually  Interesting  stock 
•  market  situation  has  developed  with- 
!  in  the  last  little  while,  wherein 
:  stocks  are  strong  with  steadily  ad- 
jvancing  prices,  although  the  actual 
volume  of  business  transacted  Is 
j  eompara lively  light. 

Income  Tax  should  take  the  position  ^  chart  which  appears  on  page  4 
of  saying:  "All  right.  Mr.  Salaried  '  Illustrates  the  move- 

Man.  go  ahead;  if  vou  make  any  pro- I  ♦’i*'  Canadian  stock  market 

fi  out  of  vour  venture,  we  will  be  ‘hus  far  this  year,  the  graph  being 
right  on  hand  to  take  our  share,  hut  '  uP"”  <he  weekly  high  and  low 

if  you  lose  in  anv  year,  that  Is  your  points  touched  by  Ihe  dail\  stock 
:  affair  —  we  won’t  let  you  deduct  if  i  market  .overage  for  3<1  selected 
j  from  your  salary;  salary  received  is  stocks. 

!  the  smallest  amount  we  will  consid- ‘  Rnllv  Follows  Setback. 


International  Paper  To.  I.'ikely  To 
j  Conte  In  to  Itevelop  Gatineau— 

!  Three  Groups  Prohahle. 

fhe  real  significance  of  the  sale  of  '  What  will  become  of  the  various 
the  Riordon  properties  Insofar  as  the  j  Riordon  properties?  This  point  be- 
securllies  are  concerned,  rests  ill  the  come.s  the  second  great  question  In 
final  notice  that  has  been  thereby  In-  conneetlon  with  the  Riordon  sale, 
dlcated  to  the  preferred  and  common  [apart  from  the  position  of  the  share- 
shareholders,  that  their  stock  is  of  holders.  it  may  be  stated  with  as- 
absoiutely  no  value,  and  that  no;surance  that  at  the  pre.scnl  time  no 
matter  what  happens  now  In  connec-  j  definite  plans  have  been  made  for  the 
the  enterpri.se,  no  value  ^  future,  and  the  sale  itself  w.a's  enr- 
I  ried  out  In  order  to  end  a  situation 
(that  had  hecoine  impossible,  and  also 


tion  with 
can  accrue  to  these  securities 

Sttll  rherished  Hopes. 


We 


Off^r 


$25,000 

Gov’t  of 

NEWFOUNDLAND 

6  ^  2>  June  30,  1936 

Price  to  yield  5.65% 

(New  York  Funds) 

W.  .4.  H.4BRIMAN  &  Co. 

incorporateo 

TRADING  DEPARTMENT 

39  Broadway,  New  York  whuthaii  itso 


.tiistrnlia’s  Provision. 

The  section  of  the  Au.stralla  Act, 
dealing  with  this  phase  of  the  sub¬ 
ject.  reads  as  follows: 

“Where  a  taxpayer  makes  a  loss  in 
any  year  carrying  on  a  business 
'  either  alone  or  as  a  partner  with 
[other  persons,  he  shall  he  entitled  to 
[deduct  the  loss  from  anv  assessable 
iiicoine  derived  that  year  from  other 
!  sources.” 

I  Downward  Kevisbin. 

I  I  also  believe  that  a  downward  re- 
'  vi.-iion  of  the  rales  of  taxation  of  in¬ 
come  is  absolutely  necessary  for  the 
:  well-being  of  our  country.  We.  in 
('anada.  arc  placed  in  a  very  peculiar 
■  position  in  this  matter  owing  to  our 
I  proximity  to  the  United  States,  and 
i  the  ease  with  which  capital  and  ia- 
I  bor  can  pa.ss  from  one  country  to  an- 
!  other.  The  same  language  prevails 
I  in  each  country  and  the  laws  of  each 
I  country  spring  from  the  same  source. 
There  is,  therefore,  not  the  same  tlm- 
I  idity  of  capital  and  labor  in  ventur- 
ling  from  Canada  to  the  United  States 
i  and  vice  ver.sa  as  might  be  the  case, 

[  say.  in  the  nations  of  Europe.  It  Is, 
therefore,  of  great  importance  that 
(Continued  on  Page  8.) 


Investors — 


find  our  .sugge.stion.s  help¬ 
ful  when  a  choice  of 
high-grade  securitie.s  with 
attractive  yields  i.s  desired, 
pend  for  our  current  li.st. 

C.H.BurtfessaCa 

CovcRNMENT  *  Municipal  Bonds 

.  14  KING  ST.C  TORONTO. 


Dom.  Bridge  Far 
Ahead  Year  Ago 


The  stability  in  the  price  of  Dom¬ 
inion  Bridge  is  due  to  the  fact  that 
the  company’s  business  thus  far  this  for  which  the  future  Is  coiisideri'd  cs 


During  the  first  week  of  .lamiary 
;  the  average  touched  a  low  .i>oinf  for 
the  year  of  The  low  was  not 

maintained  for  long,  however,  with 
the  average  crossing  101  the  follow¬ 
ing  week  and  reaching  a  high  on  the 
early  movement  of  Ui.i  1  towards  the 
'end  of  March.  The  recession  which 
ihen  set  in  carried  the  market  back 
several  points,  the  average  for  the 
.lo  stocks  dcclinine  to  a  low  ot  101  in 
the  first  week  of  .May 

Long  HNc  Begins. 

Tliat  level  marked  the  st.Tting 
lioini  of  the  strong  tijiward  move¬ 
ment  which  has  rontinued  uit  to  Ihe 
iircscnt  time  and  in  which  practical¬ 
ly  all  sections  of  the  list  have  parti¬ 
cipated.  only  those  stocks  whos’  fu¬ 
ture  is  regarded  as  most  unsettled 
did  not  figure. 

At  the  end  of  last  week  the  aver¬ 
age  stood  at  107.1,  the  hi.gh  point 
reached  during  1024  tind  representing 
a  gain  over  the  low  of  the  year  of 
7.2  point.s  and  over  the  .May  low  of 
6.1  points. 

Public  Not  “In." 

.4s  already  noted  the  market  has 
net  been  one  in  which  the  public 
was  "in”  and  for  this  reason  the  ex¬ 
tent  of  the  average  niovemcnl  is  till 
the  more  surprising.  By  this  is  not 
meant  that  operations  have  been 
brought  about  by  the  activities  of 
the  so-called  insiders  alone,  hut  ra¬ 
ther  by  a  combination  of  npecuiatlve 
Interest  based  upon  revelations  from 
investigation  and  a  strong  .nvost- 
ment  demand  for  a  great  many  issues 


to  open  the  way  for  the  utilDation  of 
some  of  the  assets  through  outside 
corporations 

Internnlinnnl  Paper  To. 

As  has  been  intimated  on  several 

, _ _  _ _ _  u„  :  oecasoins  in  these  columns,  one  of 

the  hope  that  the  company  might  bei,,  , 

probabiliti 


For  a  long  time  past  this  ftn.al  re¬ 
sult  has  been  fairly  well  Indicated 
by  the  nominal  prices  of  the  securi¬ 
ties  on  the  market,  but  shareholders, 
until  the  present,  always  cherished 


EuropeBuying 

and  Halts  Drop] 
Asbestos  Price 


Producers  Greatly  Encouraged ' 
By  Latest  Developments  — ' 
Germany,  Italy,  France,  Bel-‘ 
gium  and  Elngland  in  Market 
— Stocks  Low  and  Output ! 
Gains — Prices  Hardening. 

- e —  I 

THE  TREND  OF  BUSINESS 

A  general  improvemenW  has  set  In  ! 
'  in  the  asbestos  trade  situation.  The 
j  past  two  months  has  witnessed  Im- ! 
i  provement  together  with  the  develop- 
I  ment  of  several  factors  which  are 
i  being  looked  to  as  Indicating  further 
;  bctfernient  at  less!  for  the  balance  of 
\  the  current  year,  and  possibly  for  a 
j  much  longer  time. 

This  Is  regarded  as  explanation  of 
the  strength  which  recently  has  .il-: 
I  tended  the  shares  of  the  A'sheslosj 
'  Corporation  of  tMnada  on  the  stock 
market  It  Is  also  reported  that 
efforts  are  being  made  to  revive  ihe 
,  mer.ger  plan  for  a  consolidation  with 
1  the  corporation  of  other  leading  as-  j 
hesfos  producers  in  the  Province  of, 
Quebec,  although  this  dcvclopmenf  is 
i  still  very  much  In  the  formative' 

I  stage,  .and  cannot  yet  be  regarded  as  ' 
j  any  more  of  a  possibility  than  It  was 
1  a  year  ago.  1 

i  Prices  Steadier —Stocks  Low.  ' 
F-’or  the  past  two  years  Canadian 
j  asbestos  producers  have  been  facing  ■ 

I  an  acute  market  depression  combined  ; 

'  with  keen  competition  from  Rhodesia,  i 
Efforts  of  several  of  the  companies  to 
reduce  their  stocks  resulted  in  price  ; 
cutting  and  the  elimination  of  all  pro¬ 
fits.  I 

I  The  first  half  of  the  current  yeitr,  1 
however,  is  regarded  as  having  wit¬ 
nessed  about  the  last  of  the  price  de  - ' 
dines  and  the  market,  due  to  the  fact 
that  stocks  are  now  negligable  and 
that  a  strong  demand  for  the  mineral ' 
has  cropped  up  In  Europe,  is  expected 
j  fo  bring  about  still  further  stability ; 

■  if  not  strength 


MONTREAL 
METROPOLITAN 
COMMISSION 

5%  Bonds 

Due  Nov.  1st,  1949 


Price  100  and  interest 


DCraNIONlftCORmB 

(nRP(a!fiii(iNiiNin& 

(fcubliiMIIOI 

C«iiwd«  Life  Buildins,  MONTREAL 

TORONTO  LONDON,  ENO 


Prairies  Are 
Making  Start 
at  Threshing 

While  Weather  Has  Been  Unfav¬ 
orable  Work  of  Harvesting 
Has  Been  Carried  Out  Expedi¬ 
tiously — Some  Frost  Damage 
But  Only  Small  Loss — Labor 
Fairly  Plentiful. 


rehrganized  in  such  a  way  that  they  i.!  .  '  .  ■  mu-mu  u  i.  from  the  producers  in  i 

would  still  preserve  some  equitv  and  I'*?'''"*’*''’""  Shipments  continue  to 


(From  the  H'lnnlpeg  Biireaii  of  The 
Flnondnl  Times.) 

Winnipeg. — With  harvesting  oper¬ 
ations  drawing  to  n  close  much  of  the 
Four  European  countrie.s,  Germany '  8^**‘’*y  apparent  In  the  West  during 
France.  Italy  and  Belgium  have  been  *he  past  month  has  subsided.  While 
in  the  market  for  asbestos  and  have  weatlier  conditions  have  not  been  en- 
taken  quite  an  .appreciable  amount  Urely  favorable  cutting  has  been  car¬ 
es  In  the  situation  Is  i  front  the  producers  in  this  province.  I  expeditiously  and,  in  Manl- 


preserve  some  eq 
that  some  dividend  might  come  to 
them.  This  hope  has  now  been  dash¬ 
ed  to  the  ground,  and  the  preferred 
storks  have  no  more  value  than  the 
eornmon.  nor  has  the  old  Riordon 
Pulp  and  Paper  i  ompanv's  stock, 
which  at  one  time  soared  to  $226  a 
share,  any  value  beyond  ths '’*%>(  the 
common  stock  of  the  Riordon  Com¬ 
pany.  Dimlted.  which  went  as  a  bonus 
with  the  8  per  cent,  preferred. 

Stock  That  Is  Valueless. 

The  exact  amount  of  preferred  and 
common  stock  can  best  he  illustrated 


pany  will  lake  over  the  Gatineau  llm 
its  and  est.ablish  a  large  newsprint 
enterprise  In  the  district  above  Ot¬ 
tawa.  Negotiations  along  these  lines 
have  been  going  on  for  some  time, 
and  have  been  rendered  more  favor¬ 
able  through  the  appointment  of  Mr. 
A  li.  Grausteln.  of  Boston,  as  presi¬ 
dent  of  Ihe  International  Paper  Com¬ 
pany,  for  .Mr.  Grausteln  has  been  I 
closely  associated  with  all  the  pro-  i 
ccedings  on  behalf  of  the  Boston 
bondholders  in  conserving  the  RIor-  i 
don  industry  during  the  past  three  , 
years.  The  Gatineau  llmils  cannot 


appreciable 
with  the  hig 


toba,  particularly, 
start  has  been  made 
threshing  task. 

Late  reports  tell  of  some  frost 
damage  In  some  northern  sections, 
but  It  Is  believed  that  the  loss  from 
this  cause  will  be  small.  Labor  has 


by  the  following  summary  of  capital- j  be  used  by  either  the  Kipawa  or 
ization  of  the  two  comiianies,  it  be- |  Hawkesbtiry  mill  and  require  a  new 
ing  noted  that  the  old  comptiny  is  mill  before  they  can  he  utilized  to 


The  Riordon  Pulp  &  Paper  Com¬ 
pany.  and  the  new  company,  which 
took  In  the  Kipawa  Mill  and  the  Ga¬ 
tineau  limits,  is  termed  The  Riordon 
Company.  Limited. 

Kiordiiii  Cnmpan.t,  Limiled. 

Outstand'g 

1st  Preferred  8  p.c. 

2nd  Preferred,  7  p.c. 

Common . . 


any  extent  As  It  is  the  announced 
purpose  of  the  International  Paper 
Company  gradually  to  close  down  its 
newsprint  mills  In  the  United  States 
and  to  develop  new  mills  In  Canada 
(f'ontiiiiieil  on  Page  7) 


WANTED 

$50,000.00 

One  of  our  reqalrm 

CKNJ.OO  ndditionul  oiipitnl  for  ex- 
pnnMion  piirpONen. 

We  believe  thiM  to  he  a  Kafe. 
(koiinil  liidiiMtrtnl  propOMitlon. 
The  pdditionni  cnpitnl  will  he 
iidcqiinfely  secured  h?  Real 
Katiite.  and  iMqiilpment. 

ReplleK  will  he  lield  in  Mtrlet 
c’onfidenre. 

MfTFOKM  \MVFRTISINC.  iGKNCY 
810  FedernI  BiilldinK« 
7'omnto. 


year  is  ahead  of  a  year  ago  by  a  wide 
margin.  The  plant  at  Lachine  is  well 
booked  ahead  and  is  at  present  busier 
than  has  been  the  case  for  some 
‘  years  past.  In  fact,  it  has  been  nec- 
i  essary  for  the  company  to  carry  on 
'  its  operations  throughout  the  greater 
[  part  of  24  hours  each  day,  with  night 
I  shifts  employed. 

I  During  the  past  few  weeks  the 
!  company  has  turned  out  a  large 
I  amount  of  structural  steel  under 
j  several  fairly  large  contracts  and  a 
j  number  of  smaller  ones. 

As  a  result  of  this  situation.  It  is 
I  anticipated  that  earnings  for  the  cur- 
j  rent  year  will  be  ahead  of  last,  in 
I  spite  of  the  fact  that  competition  in 

I  the  structural  business  has  been  very 
keen  entailing  as  a  consequence  a 
narrower  margin  of  profits  on  a 
given  production. 


pecially  bright. 

(Contliined  on  Page  7) 


Industrial  Alcohol 
Higher  Dividend  ? 


Total  ... 
Riordon  Pulp  k 

Preferred  7  p.c.  . 
Common . 


.......  ■  $27,000,000 

I’npcr  Conipaiiv. 

. . _  $  1 .600,000 

.  6,000,000 


go  forward. 

These  comprise  chiefly  the  lower  gra¬ 
des  such  as  spinning  fibres,  shingle 
stock  and  some  cement  stock.  Eng¬ 
land  has  also  been  In  the  market,  but 
to  a  lesser  extent. 

Basis  Per  Better  Demand.  .  , 

The  market  is  now  pretty  welli*’*'®*'-  I**'’*^  plentiful,  and  harvest ex- 
estshllshed  around  the  mean  levels ! generally  are  being  confined 
reached  in  the  first  half,  and  while ,  reasonable  Uniits. 

these  prices  may  appear  to  be  low, ;  Coarse  Grains  Beffcr. 

they  are.  nevertheless,  furnishing  a  The  effects  of  the  long  drought  are 
basis  upon  which  this  substantial  ex- j  secTi  In  the  fact  that  in  parts  of  Al¬ 
port  huslnes!;  can  be  carried  out  wlih  herta  and  Saskatchewan  headers 
a  fair  degree  of  satisfaction  to  the  have  been  used  to  cut  Ihe  grain,  the 
vendors.  j  stalks  having  been  found  to  be  too 

How  these  present  prices  compare  ;  short  for  the  binders.  Gperation.s  of 
with  those  of  a  year  ago — which  in  this  kind  also  have  been  hampered  by 

turn  were  considered  low — may  bei  the  profusion  of  the  hale  weed 

seen  from  the  following  table  lire- '  growth.  If  has  been  established, 

pared  by  the  Dominion  Bureau  of  however,  that  the  coarse  grains  htive 

StallsMcs:  emerged  in  much  betlor  slitipo  than 

Aver.agc  price  of  Asbestos,  f.  o.  b..  was  anticipafed,  the  late  r.ains  h:iv- 
Mines,  Quebec,  .lanuary  1  to  .Mine  30,  (ing  proved  most  hcneficitil  to  those 
1923  and  1924.  :  crops.  The  ford  situation  is  also 

(Per  short,  ton)  vastly  better  than  the  outlook  indi- 

1923  1924  Decline  !  c.ated  six  weeks  ago. 


1. 


Nature*s  Power  Developed  by 
the  savings  of  investors 
attracts  industry  Sf  prosperity 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 
Toronto  Hamilton  Winnipeg  London,  OnC. 

MS 


Canadian  Industrial  Alcohol  con- 
'  tinues  lo  show  increased  earnings 
and  it  is  reported  that  for  the  first 
(  nine  months  of  the  year  it  will  .show 
about  20  per  cent,  earned  on  the 
I  common  stock,  before  depreciation. 
It  Is  expected  that  the  earnings  for 
the  remainder  of  the  year  will  aver¬ 
age  even  higher  than  those  for  the 
:  earlier  months.  In  circles  close  to 
!  the  company  there  is  an  impression 
'  that  further  dividend  action  may  be 
i  taken  early  next  year  In  the  direction 
'  of  increasing  the  dividend  from  8  lo 
10  per  cent.  The  stock  w  as  placed  on 
■  a  6  per  cent,  dividend-basis  last  year. 

and  increased  to  8  per  cent,  during 
I  the  present  year.  It  is  reported  that 
the  Manitoba  plant  of  the  company 
( is  turning  out  very  satisfactorily 


Wages  in  West  Down 
During  Year, $6  to  $3.S0 


Total  . $  7,500.000 

It  must  not  be  inferred,  however, 
that  the  aggregate  of  these  two 
groups,  which  would  amount  to  $54,- 
5O0.t»00.  repiesents  separate  hold¬ 
ings,  for  there  is  a  certain  duplica¬ 
tion. 

Fxcliaiige  Basis  of  K.  P.  k  P.  <  o. 

Shortly  before  the  old  Riordon 
common  stock  reached  its  high  level 
of  $226,  an  arrangement  had  been 
agreed  to  by  the  Board  whereby  the 
holders  of  the  $L500,Oiiii  of  7  per 
cent,  preferred  were  to  receive  a 
similar  amount  of  8  per  cent,  first 
preference  of  the  Riordon  Company, 
while  the  $6,000,000  of  common  stock 
was  to  be  exchanged  for  the  follow¬ 
ing: 

$  9.000.000  2nd  Preference  7  p.c. 

12.000.000  Common  Stock. 

Hence  in  the  caplUilization  of  the 
new  company,  provision  had  been 
made  for  the  exchange  of  securities 
from  the  old  company,  so  that  in 
reality  the  actual  amount  wiped  out 
has  been  the  $10,000,000  of  1st.  pre¬ 
ference  8  per  cent.,  for  which  very 
nearly  110,000,000  cash  was  paid  in 
by  investors:  the  $19,000,000  of  2nd 
preference,  of  which  $9,000,000  was 
to  go  to  the  common  shareholders  of 
the  old  company,  and  $1,000,000  as  a 
commission,  and  the  $27,000,000  of 
common  stock,  a  portion  of  which 
went  as  a  bonus  with  the  8  per  cent, 
preferred. 

(Continued  on  Page  7) 


THE  WEEK. 

'Ihe  tables  presented  hereunder 
comp.are  the  more  important  statis¬ 
tics  announced  this  week  with  the 
same  period  a  year  ago: 

Car  I/oadlngs 
Week  Aug.  30. 


$ 

.554 

306 

187 


1924  1923  [ 

Cars  Cars  ( 

East  Canada..  37,321  40,734 

West  Canada..  14,658  16,144  1 

All  Canada  .  51,979  66,878  1 

Year  lo  date..  1.853,006  1,751,749, 

Grain  Stork 

Week  Augrust  29.  i 

1924 
Bushels 

Wheat .  19,442,325 

Oats .  15,248,032 

Total .  38,249,236 

Exchange 
Week  Sept.  11. 

Sterlg.  .Mont.  $4.45  $4.66»4 

Sterig,  N.  Y.  .  4. 44*4  4.55>4 

Can.  dol.  N.  Y..  99%  98i^ 

Stork  Market  Sales 
Week  Sept.  6. 

Par  value  Par  value 
Bonds,  .Mont.,  $315,8,50  $634,480 

Shares  Shares 

Stork.  Mont...  23,699  18,110 

Bank  Clearings. 

Week  Sept.  4. 

1923 


Crude  .No 

Crude  .No.  2 . 

Spinning  Fibres.  . 
■Magnesia  a  n  d 
Compressed  Sheet 
Fibres. 

Shingle  Stock.  .. 

Paper  Slock.  .  . 

Cement  Stock'.  . 

Floats . 

■‘Increase. 

(Continiietl  on  Page 


3,58 

206 

112 


$ 

196 

100 


138 

73 

37 

20 

II 


Has  (>rn(le(l  High. 

Most  of  Ihe  wheat  whieh  has  reaeh- 
ed  Winnipeg  tints  far  has  come  from 
'points  in  .Mtinlloba  iind  eonsequenily 
it  Is  rather  early  for  any  definite 
'statements  as  to  the  qiiiilily  of  the 
western  crop  as  :i  w  hole.  Siieh  of 
tile  new  crop  as  has  been  examined 
tip  lo  the  present,  how  ever,  has  grtid- 
ed  exceptionally  higli.  In  fttel,  tiie 
quality  appears  to  be  distinctly  in 
I  advance  of  lat^t  year,  and  such  tests 
ns  have  been  mtide  of  Ihe  milling 
;  values  of  the  gVain  would  indicate 
.that  this  year’s  wheat  is  metistir- 
ably  superior  fo  tb:it  of  1923.  The 
(copious  late  rainii  tint!  the  not  too 
short  ripening  period  will  eonse- 
'qiicntly  have  :i  real  ettsli  value  for 
the  west  this  jear. 

(  As  the  receipts  in  Winnipeg  indi¬ 
cate  already  a  start  has  been  made 
In  the  movement  of  the  crop.  'I’liresh- 
not  be  available  for  several  weeks,  it  |lng  operations  in  nnifoba  are  usnally 
is  known  that  the  earnings  of  the  [carried  out  with  oensidf  ralile  speed, 
company  will  run  well  ahead  of  last  (and  consequently  much  of  the  crop 


St.  Lawrence  Flour 

Had  a  Better  Year 

.  ^  __  - 

Bushels  [  The  fiscal  year  of  St.  l.awrence 
6,402,907  Flour  Mills  ended  on  Augpst  31,  and 
3,908.688  !  while  the  financial  statement  will 
13.800.778 


Montreal 
Toronto.  .  . 
Winnipeg  .  .  , 
■Vancouver ,  . 
Kail  Earnings- 
Week  Aug.  31 
Can.  Pac.  Ry 
Can.  Nat  Ry. 


1924 

$105,584,109  $90,970,588 
.  83,400,300  8.5,104.914 

.  36,124.132  32,899,199 

.  14,176,345  14,480,511 
Gross 


$2,929,000 

4,042,709 


$3,192,000 

4,741,51.5 


(From  the  Edmonton  Bureau  of 
The  Financial  Times.) 

Edmonton.  Alberta.  —  Alberta 
has  depended  al.most  entirely  up¬ 
on  its  own  labor  to  handle  this 
year’s  harvest.  Only  2.000  men 
have  been  brought  in  from  the 
east  hut  if  it  develops  at  the  peak 
of  the  season  that  more  are  re¬ 
quired.  these  will  be  obtained 
from  the  coast  Farmers  In  the 
dry  areas  have  gone  elsewhere  to 
get  work  and  striking  miners 
have  also  gone  to  the  fields.  The 
labor  situation  is  well  in  hand. 
Wages  run  from  $2  to  $3.50,where- 
as  last  year  they  ran  as  high  as 
$6  with  a  poor  average  quality  of 
help.  This  year's  standard  Is 
to  be  higher. 


September 
Bond  List 


Our  new  Kst  of  high-grade  bonds 
is  now  ready.  It  offers  some 
exceltefit  mvestment  oppoetnnities. 

Write  for  a  copy. 


140  St.  Jamee  Street, 
Moutreal 

TeUpkone  iislm  TOf. 


Wood*  Gtindy  8e  Co. 


year.  On  that  occasion,  it  'will  be  | 
recalled,  there  was  a  slight  deficit  j 
after  paying  the  regular  common 
dividend  of  6  per  cent.  Il  is  be- 1 
lieved  that  this  year  will  show  am¬ 
ple  earned  to  meet  dividend  require¬ 
ments,  with  a  fair  surplus  in  addi¬ 
tion 

The  company,  along  with  other 
leading  exporting  flour  nills  in  i 'an¬ 
ada,  has  found  a  .steady  export  busi¬ 
ness  throughout  the  yenr  and  in  this 
respect  fared  better  than  the  pre¬ 
vious  year.  Apart  from  England, 
Germany  developed  into  the  leadin.'; 
customer  of  the  Canadian  mills,  due 
to  some  extent  to  a  desire  to  stock 
up  before  the  threatened  heavy  cus-  . 
toms  fax  on  flour  imports  go  info 
effect.  At  the  present  time  St.  Law¬ 
rence,  with  other  mills.  Is  working  i 
with  a  comfortable  export  business. 
With  domestic  demand  fairly  station¬ 
ary,  it  is  the  volume  of  export,  busi¬ 
ness  that  really  determines  large  or 
small  earnings  for  those  mills  that  | 
are  dependent  upon  their  flour  Ijusl-  ; 
ness  for  their  revenue.  ■ 

In  spite  of  the  better  year  that  the  I 
company  had  experienced,  there  is 
DO  sugge-stion  heard  that  the  bonus  I 
that  was  kept  up  for  several  years  | 
will  be  restored  In  the  near  future-  j 
It  seems  probable  that  the  eompany  | 
will  rather  decide  to  conserve  its  li-  j 
quid  resources  in  order  to  strengthen  j 
the  position  of  the  preferred  and ; 
common  securities.  In  1919  the  \ 
company  paid  a  bonus  of  4  per  cent, 
and  repeated  this  In  1920,  as  woH  as 
paying  out  a  special  bonus  of  10  per 
cent.  In  the  latter  year  out  of  gen¬ 
eral  reserve.  In  1921  a  bonus  of  2 
per  cent  was  paid.  Lately  the  stock 
has  been  somcfwhat  firmer. 


in  this  province  slioubl  t)e  re.ady 
(rontinued  on  Patft'  7.) 


m 


Investing  $1,000 
Safely  to  Bring 
$65  a  Year 

it  a  pottlbility  which  it 
■et  at  eaoimaa  aow  at  it 
wtt  two  or  tbrea  yeart 
a|o. 

OoTeramaet  aed  Moaiei- 
pal  Bondt  yield,  oo  the 
ayerafte,  little  more  than 
S%.  The  dowaward 
•wind  of  money  ratea  haa 
tMde  74  a.d  S%  bend  Ittoet  by 
wttt  *  MttbUabad  oorporatioat 
a  ihlaf  .i  Iba  yaal.  Raeaot 
latuaa  earrrhit  a  cape,  rata 
e(  .aly  tX  bava  baaa  a.ld  at 
or  aaar  aw. 

Th.  iavaalM  wb.  baa  feodt 
aTtilable  ahwild  taka  adraatada 
M  aaoh  opp«rt.altiet  aa  alill 
taiat  t.  obtaia  dH%  w  aaara  oa 
Ipad-taraa  autrtgada  aaoarity. 
Aa  a  praliaiiaary  attp,  wa 
aoddaat  Iba  paraaal  of  oaf 
earraal  Waaklr  OdariadLaat, 
a  eepr  af  whlok  trill  ba  aisled 
upaa  reaaaat. 

Ibn]  Securities 

VORPOKATION 

k  I  H  1  TK  D 


BANK  OFMONTREAL 

Esublished  over  100  years 

Savings  Department 

There  is  a  Savings  Department  in  every 
Branch  of  the  Bank  of  Montreal  in  Canada. 
Interest  at  the  current  rate  is, paid  on  all 
Savings  Deposits. 

Amounts  of  ft.oo  and  up-  | 

BANKDF 

MONTREAL  HJii||| 

TOTAL  ASSETS  OVER  ii  SnUM  MM 

$650,000,000.00 

_ Accountants.  # 

Tho  Following  Are  Among  the  Members  of 

The  Accountants’  Association 

lilrentlates  In  Arcountaacj  (L.A.) 

Office  of  Secrefary,  Room  910,  120  St,  James  Street.  Main  275fli. 


BAKER,  KERRIN  &  CO,  E.  C. 

392  St.  James  St. 

Edward  C.  Eaker  ^ 

Hugh  F.  Kerrln 
Rain  STTS-llhS.  » 

PERRIER,  OLIVER  A. 

211  McGill  St. 

Hesidence  Phone;  Plateau  2960- 
.Main  2023. 


GARKEAr,  EDMOND 

4  Hospital  Street 
(Oarneau,  Stewart  St  Parenteau) 
Main  7112 

LORTIE,  L.  P. 

294  St.  Catherine  B. 
(Eortie.  Gauthier  &  Dufreane) 

Eaot  1078 
PAQl-ET,  P.  R. 

120  St.  Jamea  St. 

Main  7059. 


DOniNION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS: 

Lacbine  Looks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  .Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg^  Regina, 
Edmonton,  YancouTer. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  eto. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  e/o. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  eto. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


GALVANIZING 

HOT  PROCESS 

Fifty  yenra’  experience  In  gnlvnnlalna  of  all  kinda-— Iran  and  ateel 
enNtliiKN,  chain,  nrchitectOirnl  ond  marine  work,  general  raatoma 
f::il vanIzInK— Ih  your  giiarnatee  of  rutlHfiietlon,  , 

'J'rrniM  on  Hpiillentlon. 

(  ntiiloguea  of  the  following  other  ilaeu  of  our  utanufaeftira  will  bn 
supplied  nil  reqiieMti— 

lOnaiiielled  KItrhen  and  Dairy  Vtrnalla,  Plain  and  Japanned,  Preaaed 
riiid  Pleeeil  'ITnwure,  Sheet  Iron  ond  Steel  Ware  Toya,  Onlvanlzed 
Ware.  Mekle  Plated,  BrasN  niid  Copper  Ware,  Wire  Gooda,  Stovea 
mid  Kiiiiaea,  MthOKriiphed  -Uetal  Slann,  Drug  and  Tohneeo  t.'on- 
tiiliiera  and  >'oveltieH.  MFroMt  lilver”  All  Steel  nctrlBerntora, 
CATALOGVe  ON  REQUEST 


ESTABLISHED  IStO 

Head  Office  and  Faefory:  187  Dellsle  Street,  Montreal.  Tel.  York  1492 
Prnnehex — Toronto,  Winnipet,  .^atlratoon,  Calgary,  Vancouver. 
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German  Bonds:  Fall  and  Rise  |  important  staff 

Changes  of  B.  of  M. 


Attempt  of  Steanuhip  Companies  to  Pay  Off  $25,000,000  Secu¬ 
rities  by  $4,500 — Decrease  of  Little  Practical  Value-Recent 
Advances  Not  Justified - Bonds  Still  "A  Gamble” — Sou¬ 

venirs  Can  Be  Bought  More  Cheaply. 


Editorial  Note. — So  keen  is  the  icelve  similar  currency  In  such 
interest  in  the  poeBlbllltles  of  amounts  and  in  such  manner  that  he 
German  bonds  among  Canadians  will  receive  such  full  value  of  the 

that  the  following  comprehensive  obligation  as  had  obtained  at  the 

article  published  by  Moody’s  time  of  its  contraction’.  Again,  sec- 

investors’  Service  will  be  ap-  tlon  5  of  the  Civil  Code  provides  that 

predated.  ‘law  cannot  be  made  retroactive  and 

_  can  have  consequently  no  Influence 

Introductory.  -  What  was  true  “P^n  Previously  arranged  contracts 
some  130  years  back  le  still  true  to-  Tn 

day:  Artificial  means  may  afford 

temporary  relief,  but  can  "ever  Prove  ^  \  currency  cannot  but 

a  permaneut  remedy.  As  long  as 

1 1 «  creato  ail  cspeclally  cnaracteristic 

the  income  of  a  country  falls  below 

I*,,  XV.. *i,xv  _ _ _ ^xv,;  medium  of  exchange  pro  future,  but 

Its  outgo,  the  currency  is  bound  to  , _ _  ,  °  .  ... _ 

,  ®,  ..  ,  _ _ _  cannot  render  Invalid  obligations 

depreciate.  None  the  less,  there  are  .  u  u  «  xv*.*xv..x..4 

^  «.Avxv  4411  Kx.i4xv,.xv  wfalch  fasd  becH  entered  prior  there- 

many  who  still  believe  that  artificial  .  gxvwxvxrxkiwcv  i* 

ji  u  1  j  to.  From  the  foregoina  it  would 

remedies  can  be  employed  to  advan- 

L*ntii  "wp  refuse  payment  In  paper  currency 

ruth  of  the  Hegelian  f ctu™,  we  obligations  arranged  in  pre-war 
learn  from  history  that  we  learn 


currencies,  because  "the  original  ■■ 

S  PI  y  •  purpose  and  intention  of  the  debtor  WILT.IVM  T.  OLIVER. 

The  results  of  inflation  are  gen-  was  to  satisfy  the  creditor  in  a  cur-  ^jj.^  Oliver  ha^  been  appointed  first 
erally  known  and  reference  there-  rency  which  obtained  at  the  time  the  a^.p^t  of  the  Bank  of  Montreal  in  New 
to  has  often  Jjeen  debt  was  contracted,  that  is.  at  par  Yor|{, 

INFLATION  AND  made  In  these  re-  of  exchange  or  gold’  ’’. 


WILLI  \M  T.  OLIVER.  I 
Mr.  Oliver  ha^  been  appointed  first  I 


ITS  LFFEtTS.  happened  Notwithstanding  the  above,  price 

in  our  rfwn  country  as  a  result  of  *Povements  of  German  bonds  con 


SPECULATIVE 


ed  by  Peletiah  Webster  in  his  "Poll-  jrjy 

tlcal  Essays’  as  follows:  ’’.  .  .  ryn-ir. v'no' 

Thus  fell,  ended  and  died,  the  con- 


inflation  Is  most  eloquently  discuss-  sp£f;yxATIVF,  and  towards  the 
ed  y  Peletiah  Webs  er  In  his  Poll-  KEyiy^,^ 

th’p  rnn‘  GERMAN  BONDS  year,  the  price  at 
Thus  fell,  ended  and  died,  the  con-  '  .  various 

tinental  currency,  aged  six  years;  .  auoted  clearlv  indicated 

,b.  n,o.t  powerful  aS“b.7h.d  «a..d  S  bi  r4arde1 

the  greatest  prodigy  of  i’evcn«e  ^  as  serious  securitiea.  At  be- 
of  the  most  mysterious,  uncont^n-  however,  the 

able  and  almost  magical  operati^on  changed  quite  radically. 


ever  known,  or  heard  of  in  the  poll-  specurativeln^^^^^^^^^^ 
tical  or  commercial  world.  .  .  ,  ^ 

Of  all  things  which  have  ever  suffer- 

...  ,7,  ,  ,,x^  menai  rises  occurred.  The  nemann 

ed  dissolution  since  life  was  first  .  ^  4«  -4411 

.  ..  _ _  ff^r  Donas  Is  still  very  pronounced, 

given  to  the  creation,  this  mighty  -«x.  JLx.!.«jx.,i  x.x.x.v. 


given  to  tne  creation,  mis  mignty  .  ^  .  r«corde<l  each 

monster  died — the  least  lamented”.  .  ao.ni,.  wamintro  iqoi.o/I  k.,  Oo.- 

.  ,  •  i..  11  _  1.  day,  despite  warnings  Issued  by  Ger- 

The  foregolng  might  well  apply  to  of  inter- 

the  demise  of  the  German  Mark  ,,p^p^p 

'"'1  «  nnt  E  basl.s  for  the  advance  in  quo- 

collapse  was  not  "the  least  lament-  ,  ,,  does  an 

ed”.  because  the  losses  established  nations.  lo  he  sure,  there  does  ap- 

run  into  billions  of  dollars.  Amerl-  ^  cited  above 


I  IK... ..a  *®d  In  the  numerous  court  decrees 

cans  having  contributed  most  liber-  ^p^  decisions  handed  down  within 

I  the  past  several  months,  a  basis  for 

Early  last  year  two  of  Germany's  expecting  some  adjustment  of  the 


THE  BANK  OF  NOVA  SCOTIA 

Establisherl  1632 

Capital  -  •  _  •  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  «  •  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico,  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Every  Banking  Facility 


The  Union  Bank  of  Canada  offers  to  Canadian 
business  organizations  a  nation-wide  banking  service 
complete  in  every  detail,  and  invites  the  fullest  possible 
use  of  all  its  facilities  for  taking  care  of  the  banking 
requirements  of  its  customers. 


UNION  BANK 

OF  CARADX 

HEAD  OFFICE  WINNIPEG 

340  Branches  from  Coast  to  Coast 


ALFRED  fi.  FRY. 


I  emment.  states,  municipalities  and  of  Montreal  in  New  York. 


EB.mburg  AmBrlcsiD  fimmont,  steigSo  municipalities 
INFLATION  Line  and  the  North  corporations. 

IN  GER3UNY.  German  Lloyd,  an-  ^p  November  14,  1923,  the  Supe- 

t  A  A  A  ^  rlor  Court  of  Hanover  rendered 

entire  funded  debt,  aggregating  some  Interestlne  deelsion 

''TuZfr  HANOVER  g^dlng  ^e  natu^^^^ 
at  par  as  of  April  1  19-3  DECREE,  payment  of  bond  Iss 

words,  a  debt  which  had  originally  i«  K«K..if 


Several  important  appointments  In 


Interesting  decision  re-  are  announced.  .Mr.  William  T.  011- 
HANOVEB  gardlng  the  nature  of  re-  ver  has  been  promoted  to  the  position 
DECREE,  payment  of  bond  Issues  of  first  agent  in  the  New  York 


1  -  ■  - II  1 

BRITISH  AMERICAN 

!  BANK 

NOTE  COMPANY 

1 

1 

LIMITED 

1 

i 

Baxik.  r^ote 

.1  Bond  and  Stock  Certificate  Producers  | 

k 

in 

1 

CaxiaLdei 

"i 

for 

Banks,  Municipalities  and  Corporations 

k  1  Head  OfBce 

-  Branches  In  ||| 

1  Ottawa,  Canada 

0  1 
,1  ^ 

Montreal,  Toronto,  Halifax  &  New  York  || 

as  these  bonds  were  Mheduled  to  be  ,pgp  ^g^  and  has  been  appointed 

payable  in  marks,  Vithout  specifying  ^as  secured  by  a  first  hypothecation  Mr.  Porcival  C.  Har- 

whether  such  payments  were  to  be  ^p  ^p^,^g  ^^g,  estate  holdings  of  ■” 

In  gold,  It  was  believed,  at  first,  that  poncern  Plaintiff  had  nnrrhas  ^e  agent  of  the  Bank  of  Montreal  in 
the  debtor  could  take  advantage  of  Francisco  and  prosi.lent  of  the 

the  depreciated  exchange,  to  the  de-  ^a^  warJalled  for  payment  fs  oi  Bank  there, 

elded  detriment  of  the  creditor.  7  iqpt  -t  war  pTatntiff  re  «  "“«ve  of  Wood- 

'  I’  ’^®j  slock,  Ontario,  and  entered  the  bank- 

Subsequent  to  the  announcement  fused  to  accept  amount  offered,  and  j^g  service  at  Brantford.  Ont.  In 
by  the  above  two  companies  that  Insisted.  Inter  alia,  upon  adjustment  jjp  ^as  subsequeutly  manager 

their  outstanding  on  the  basis  of  the  Internal  purchas-  at  Rossland  and  Victoria,  B.r.  and 
LAW  AGAINST  obligations  would  Ing  power  of  the  mark  as  given  by  m  1005  was  appointed  an  agent  in  ' 
REDEMPTION  be  redeemed  at  an  the  Government  Index,  at  the  time  New  York  for  the  Bank  of  British 
IN  PAPER.  amount  equal  to  bonds  were  called  for  redemption.  North  America,  [.ater,  when  that 
less  than  two-  The  Court  sustained  the  plaintiff  and  institution  was  absorbed  bv  tlse  Bank 
thousandths  of  their  par  value,  a  substantiated  Its  view  as  follows: —  of  Montreal,  he  reroived  the  ap- 
number  of  German  jurists  began  to  “In  accordance  with  section  607  of  polntment  of  the  hank’s  second  agent 
occupy  themselves  with  the  ques-  the  German  Civil  Code,  loans  are  to  In  New  York,  which  position  he  has 
tion  as  to  whether  the  creditor,  that  be  repaid  in  kind  or  currency  of  the  held  up  to  the  present  time, 
is  the  owner  of  the  obligation,  has  same  character  and  of  the  same  Mr.  Fry  belongs  to  a  well-known 
not  the  protection  of  the  law  against  value  as  had  originally  been  recelv-  Montreal  family  and  In  his  yotinger 
such  a  procedure  on  the  part  of  the  ed  by  the  borrower.  The  latter  is  days  w-is  prominent  in  athl'die  cir- 
borrower.  Under  date  of  May  10,  consequently  obligated  to  repay  the  1  outstanding 

1923,  we  published  the  following  : —  original  loan  in  such  manner.  The  |  lootb.al!  player.  He  entered  | 


MAPLE  LEAF 


borrower.  Under  date  of  May 
1923,  we  published  the  following 


Leading  German  jurists  r®®*,  bank  notes,  1.  e.,  paper 


on  his  banking  career  in  Montreal 
end  at  one  time  was  accountant  in 


are  raising  the  question  Vhether  the  r.i/  *  A  nrJvin,?r  rm.rt  New  York  agency  of  the  Bank  of  j 

debtor  is  privileged  In  taking  advan-  ®’*®®  ca*'-  A  previous  court  j  North  America  and  subse- 

tage  of  the  depreciated  currency  and  decision  based  upon  this  fact,  can-.^^p^jly  jjj  charge  of  branches  .at 
paying  off  his  obligations  in  worth-  therefore  he  ^stained.  •  •  •  •  |  Montreal  and  Winnipeg.  In  1913  he] 

less  paper  money  and  whether  the  contention  of  the  defendant  that  j  transferred  to  San  Francisco  ! 

creditor,  that  is,  the  owner  of  obli-  plaintiff  was  in  a  position  to  dis-  for  some  time  past  has  been  pre- 


BRAND 

ALCOHOL 

HIGHEST  QUALITY— BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits 
Denatured  Alcohol  (All  formulae) 

wSm  Canadian  Industrial  Alcohol  Co.  Limited 

MONTREAL 

Distributing  Wsrehousss 

f  Montreal,  Toronto,  Winnipeg,  Vancouver 

Money  and  Exchange 


Currency 


part  of  the  borrower.  A  prominent  himBeif  axalnst  losses,  is 

jurist  refers  to  the  German  Civil  without  significance  and  can- 


Mr.  Hunge.rford,  also  a  Canadian. 


accordance  with  which,  'the  depre- 


Country 

Normal 

Current 

P.C.  of 

Value 

discount 

,  O.  Britain  N. Y.  Funds 

14.86  2-3 

$4,443  ^e. 

8.6% 

,  "  “  Can.  Funds.. 

** 

4.44  iia. 

8.67o 

France . 

19.8c. 

5.27c. 

72 . 7% 

.  Belgium . 

19.3c. 

6.00c. 

73.7% 

Italy . 

19.3c. 

4.37c. 

77.4% 

Braril . 

82.4c. 

•  10. 00c. 

69  2% 

Denmark . 

26.8c. 

16.81c. 

38.8% 

Sweden . 

26.8c. 

26.59e. 

0  7% 

tectea  jtHis  prior  lo  wnicii  iie  serv«n  a»  as-  i  ,  ,  7 - r  7 r  ' -  ' —  --..v.  *  vx*  ix, 

slstant  manager  in  Toronto  and  la-  unchanged  from  last  week. 

On  November  28,  1923,  the  Supe-  ter  was  attached  to  the  head  office  j  Exchange  in  general  slipped  off  a  little  during  the  past  week,  with 
5r  Court  of  Leipzig  handed  down  a  in  Montreal.  j  sterling  down  4  cents;  French  francs  down  13  cents,  and  Belgian  off  7 

derision  to  the  effect  that  i  Mr.  Harrison  is  a  native  of  Otta-  !  cents. 


debtor  is  oblisated  to  return  the  effected.”  ytarspriortownicnneserveoasas- 

i7,f/la  -..a  -  slstant  manager  in  Toronto  and  la- 

same  amount  In  kind  and  currency  qjj  November  28.  1923,  the  Supe-  ter  was  attached  to  the  head  office 
of  the  same  character  and  of  the  ^lor  Court  of  Leipzig  handed  down  a  in  Montreal. 

same  valu^  as  he  had  originally  re-  decision  to  the  effect  that  Mr.  Harrison  Is  a  native  of  Otta- 

ceived.  He  is  especially  obligated  XjEIPZIG  "a  creditor  Is  not  obllgat-  wa,  Ontario.  He  entered  banking 

to  make®  payment  in  currency  in  the  ed  to  accept  depreciated  Kcrvice  in  Montreal  and  had  served 

saine_  projmrtlon  to  its  inherent  value  currency  In  repayment  of  in  severalf  Canadian  cities  prior  to 

obligations  secured  by  a  mortgage  i^fing  transferred  to  New  York  In 

the  loan  was  originally  contracted.  -  ^  nronertv  of  the  resnective  In  February,  1919,  he  was 

t^®  concern,  and  payable  In  marks,  flo-  Jk** 


OSLER  ESTATE  MAY 

REACH  $4,000,000. 


NEW  ASSISTANTS 

PROVINCIAL  BANK. 


In  the  event  that  currency  of  the  |  payable  In  marks  flo-  transferred  to  the  head  office  of  the  Toronto-  Judging  from  the  amount  Announcement  is  made  of  the  ap- 

same  value  should  be  no  longer  In  Ugtjon  having  been  made  at  a’time  BanK  Montreal,  where  he  held  the  lof  assessable  Income,  the  estate  of  pointment  of  Charles  A.  Roy  and  L. 


I  circulation  at  the  time  when  pay 
ments  come  due,  the  lender  Is  to  re 


HeadOfflcft^J  -■ 
TORONTO 


Service 

with  Expertenoe 

The  competent  banker  aequires  hla 
experience  only  through  yeera  of 
training. 

The  Officiala  of  The  Dominion  Batik 
have  gained  their  experience  through 
long  association  with  the  development 
of  the  Bank  in  years  of  service  to  the 
public. 

It  is  this  intimate  knowledge  of  bank¬ 
ing,  based  upon  the  actual  experience  of 
ita  OfiieerB,  which  anablei  The  Dominion 
Bank  to  render  sound  and  efficient  ser¬ 
vice  to  its  clients. 

THE 

DCMCNION 

BANK 

gsteblisbei  1371 


when  the  mark  still  possessed  a  spe- 
ciflc  gold  value".  This  ruling,  how-  ^ 

ever,  apparently  does  not  contain  u  .  •  i.  .  i  . 

any  provisions  regarding  the  exact  obligations.  The  most  salient  Tea-  Ibe  Surrogate  Court  for  \  ork  ( vice-president  and  general  manager, 

nature  of  repayment  of  old  debts.  tures  of  the  Decree  are  presented  Indl\idual  Income  liable  Both  officials  aie  well  known  in 

-  herewith-  (TrinsHfeH  from  (he  offi-  ‘O®  assessment  is  given  as  $172,039  Montreal  banking  circles. 

knol7c?rmaTecono,i^rand's^  ®»al  document ‘in' German  as  publish-  ,  Sir  Mmund  Is  understWd  to  have  Mr  Roy  started  his  banking  career 

knoanGernmn  economist  ^d  states-  ^  “Berliner  Boersen  Courier"  been  largely  interested  in  various  with  the  Provincial  Bank  of  Canada 

man,  was  leported  to  19‘’4)  •  Standard  Oil  issues,  Osier,  and  Nan-  some  twenty  years  ago.  He  has 

’i-'Au'fwertMng”  (Upward  ton  Company  of  Winnipeg,  a  large  filled  various  positions,  first  as  em¬ 
it  Blyir  tlal  restoration  of  the  old  vaiuationi.  i  coal  company  in  Western  Canada,  ployee  and  later  as  manager  of  dlf- 

OPINION  debt”,  while  many  res-  section  i.  d)  All  claims  arising  j  and  several  other  companies  outside  ferent  branches,  the  last  of  which 

ponslble  quarters  insist  J'™"’  ‘be  investment  of  fund.-  which  Ontario.  It  is  estimated  that  the  with  the  main  office  of  the  bank, 

that  "the  pre-war  debts  be  fully  re-  X'dat7on  which  the“r)ec?ye  heem  ''  I”  total  about  $4.00nji00.  Place  d’Armes.  Square.  For  a  few 

vived.  ’  effective,  and  which  are  scheduled  to  years  past,  Mr.  Roy  has  been  In 

d  im.t®dT“th‘’®"'^^'’'  d^p^Sed  }^v“?ue  in  behalf  of  industrial  estab-  f^f|®  the  Credit  Department  of 

doubtless  facilitated  by  the  above  depreciation  of  the  country’s  cur- i  iishment.s,  the  German  Minister  'of  the  Bank,  and  he  is.  consequently, 

decrees,  which,  while  renev.  are  to  be  revalued  (valued  up-;  Justice  having  authority  to  determine  -well  known  by  all  its  customers. 

EXPERTS’  theoretically  Interest-  wards).  Revaluation  i.s  not  to  be  |  applicability  of  Degree,  with  approval  l.  F.  Philip  started  in  the  bank- 
OPINION.  Ing.  do  not  appear  to  pressed*  in  gold  "‘amounts  \o%r  ex^eed^  °  9  Depostts^^^  banks  and  ing  business  in  St.  Hyacinthe  in  1906 

I)08sess  much  practical  ;  15  per  cent,  of  the  original  gold  mark  such  savings  banks  as  are  under  Gov-  and  prior  to  entgrlng  the  service  Of 


position  of  inspector  of  the  foreign  the  late  Sir  Edmund  Osier,  financier  F.  Philie  as  assistant  general  man- 
department.  and  banker,  will  be  one  of  the  larg-  agers  of  the  Provincial  Bank  of  Can. 


and  banker,  will  be  one  of  the  larg-  agers  of  the  Provincial  Bank  of  Can- 
est  local  estates  ever  entered  for  pro-  ada  by  Mr.  Tancrede  Blenvenu,  the 


herewith:  (Transl.Tted  from  the  offi¬ 
cial  document  in  German  as  publish¬ 
ed  in  the  "Berliner  Boersen  Courier" 
of  Feb.  15.  1924) : 


EXPERTS 

OPINION. 


It  should  be  borne  In  mind  value 


that  It  takes  more  than  law  and  lo^'ini 
willingness  to  pay,  to  discharge  obli-  sidere 
gatlons.  In  this  connection  it  may  above 
perhaps  be  of  Interest  to  refer  to  the  ^  ^ 
Report  of  the  Committees  of  Experts  *”2.  B 
to  the  Reparations  Commission  3  M 


(2)  According  to  the  Decree  the  fol-  10  Claim.®  a: 
lowing  forms  of  investments  are  con-  ance  contracts 
sidered  as  being  affected  by  the  Section  II.  ( 


ernment  supervision. 

10  Claims  arising  out  of  life  insur- 


the  Provincial  Bank  of  Canada,  he 
was  for  many  years  manager  of  the 


1.  Hypothecation  Certificates.  Farm  be  restored  to  15  per  cent,  of  their 

and  Real  Estate  Mortgages.  gold  mark  value.  The  debtor  may  k,.»«^k„.,  ...a  ^„k  k_- _ v 

2.  Real  Estate  Liens.  I  demand  a  reduction  of  this  valuation  325  branches  and  sub-branches  in 

3.  Mortgages  on  Ships  (registered  !  if  the  latter  obviously  indicates  unfair  four  different  provinces:  Quebec. 


Section  II.  (1)  Obligations  as  des-  *5t.  Hyacinthe  branch  Of  the  Bank  of 
cribed  above  (Xos.  1.  2  and  3)  are  to  Montreal.* 


The  bank  Is  now  operating  over 


wherein  is  stressed  "the  Importance  I  ***  *he  Ship  Registry)  and  on  Rail-  j  treatment  on  the  basis  of  his  econo-  Ontario,  NeSv  Brunswick,  and  Prince 
-  -  ...  -  I  uratr  I  iTiic  position.  Reductioii  TTiay  De  ef-  I—.-.  -  .  . 


of  the  virtual  extinction  of  debt  in  ^  Clalme  secured  by  hypothecation. !  fected  if  claim  therefor  1?  presented  ^^^^***^  Island 


Germany/*  and  speaking  of  obliga-  Marine  and  Railway  Mortgages 


predated  currency,  or  practically  ex¬ 
tinguished." 


at  the  Revaluation  Bureau  prior  to 
Dec.  31,  1924 

rection  III  The  gold  mark  value 


tlons  of  Osrmsny  s  industries  the  l  6.  Mortgage  bonds:  Real  Estate  Dec.  31,  1924  ,  ,  made  in  or(3 

Rennet  atntna  that  "aiieh  indebted  Liens  and  other  interest  bearing  secu- '  section  III  The  gold  mark  value  e„Kg,an,jai  i 
I  Report  states  mat  suen  inaeDtea  l  fiueg  (or  m  neu  of  Intere.st  provision  !  of  securities  as  described  above  is  ;  /  ‘ 

ness  has  for  the  most  part  been  dis-  t),at  eeeurlties  be  redeemed  at  a  prem-  j  their  par  value,  -  provided  they  were  01  tne  oanK. 

charged  by  nominal  payments  in  de-  turn);  obligations  issued  by  Mortgage  i  acquired  prior  to  Jan.  I.  191R  If  - 

nradafed  eiirrencv  or  nradicallv  ex-  Institutions  and  Marine  Mortgage  acquired  subsequent  to  that  date,  the  fENTRYL 

predated  currency,  01  practically  ex-  (whether  interest  bearing  or  purchase  price  is  to  determine  the  YZ-y  "'*;, 

tlnguished.  redeemable  at  a  premium) — provided  gold  mark  value.  The  latter  is  com-  i  '  enir< 


The  new  appointments  have  been 
made  in  order  to  take  care  of  the 
substantial  increase  in  new  business 


Of  especial  Interest  Is  the  enact-  ^ j  n^ortgage 


Institutions  and  Marine  Mortgage '  acquired  subsequent  to  that  date,  the  CENTRYL  TYNYDY  DIVIDFA'D 
Banks  (whether  interest  bearing  or  purchase  price  is  to  determine  the  The  Pentral  Panada  T  , /a  c«,. 

redeemable  at  a  premium) — provided  gold  mark  value.  The  latter  is  com-  1  ne  i  entrai  Canada  Loan  and  Sat - 

the  securities  herein  named  are  secur-  puled  on  the  basis  of  the  last  average  ings  <  ompany  of  Toronto  has  declar- 


ment  on  Feb,  14,  1924,  of  the  so-  j 
I  called  "Drltte  Steu- 

I  THIRD  ernotverord  n  u  n  g  ’’ 

E.1IERGENCY  (Thii-d  Emergency 


TAX  DECREE.  Tax  Decree)  in  ac-  in  lieu  thereof  provision  that  repay- 
eordanne  with  the  ment  be  made  st  a  premium),  whether 
.  -  ^  a  -ooo  a  d  It  i.K  to  bearer  or  transferable  by  endorte- 

Uw  oi  Ceo,  6,  1923,  and  dealing  with 

the  natUFS  flf  repayment  of  mark  8.  Obligations  named  above  (No.  7> 


ed  by  mortgage.  official  quotation  on  the  Berlin  Stock  ed  a  quarterly  dividend  of  3  per 

6,  Securities  named  above  (No,  5)  Exchange  of  the  dollar,  expressed  in  cent,  for  the  three  months  eniUns- 

secured  by  mortgage,  irrespectivo  of  |  gold  marks.  In  the  event  that  the  contomber  qn  lOOi  <K,s<ncr  a,  «k 
whether  or  not  they  are  entitled  to  j  North  American  Dollar  was  not  offi-  September  30.  19-4,  (being  at  the  rate 
priorily  over  asset. s.  ctally  quoted  in  Berlin,  the  Govern-  of  12  per  cent,  per  annum),  payable 

7,  Obligations  bearing  Interest  (or  ment  determines  the  quotation,  such  October  1.  1924.  to  shareholders  of 

in  lieu  thereof  provision  that  repay-  deci.sion  being  final  M  henever  the  ,pcord  September  15  19‘’4  Thetrans- 
ment  be  made  et  a  pi  emium),  whether  purchase  price  is  below  the  par  value.  vnnka 

to  bearer  or  transferable  by  endorse-  the  former  is  taken  as  the  basis  in  Closed  from  the 

ment.  calculating  the  gold*  mark  value  of  16th  to  the  30th  day  Of  September, 

8,  obiigatiena  named  above  (No.  7)  (Continued  OH  PsiRe  SJf  both  days  inclusive. 


I 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  12,  1924. 


Public  Utilities 
in  Favour 


The  success  of  Canadian 
Public  Utilities  has  placed 
their  securities  among  the 
most  stable  and  prontable 
types  of  investment. 

Typical  examples  are: 

Montreal  Puh.  Service 
5%  - 1942 
Quebec-Power 
6%  - 1953 

Montreal  Tram-Power 

6%  - 1929 

Montreal  Tramways 

5%  -  1941 

Quebec  Railway 

6%  -  1939 

Full  particulars  upon  request 


RENE-T.LECLERC 

Incorporated, 

Montroali-  IM^  tt.  Jomoe  St.' 
Quahoci*  74,  St.  Potar  St. 

(■(TABLKHCO  ImO 

BUI 


Clearance  of  Decks  for 

Domestic  Loan  Evident 


Facts:— 


That  suggest  the  wisdom  of 
investing  in  the 

NATIONAL  BONDS 


Result  Seen  in  Slight  Easing  Up  of  Prices — This  Influence  Likely 
to  Continue  Until  Decision  of  Minister  of  Finance  Becomes 
Known. 


(Special  Correspondence  of  The  Financial  Times.) 


Toronto. — In  the  Canadian  Govern¬ 
ment  and  municipal  bond  market  dur¬ 
ing  the  past  week,  there  has  been 
somewhat  of  a  lull.  Prices  have  not 
made  any  advance.  In  fact,  there 
has  been  the  slightest  sign  of  reces- 


prioe  a  week  ago.  but  only  to  Ihe  ex-  ; 
tent  of  a  small  fraction.  Inter-deal-  j 
er  trading  Is  not  as  keen  as  It  was,  j 
however,  and  the  bonds  most  regu- ' 
larly  traded  in  between  dealers  have  ' 
been  selling  off  somewhat.  The  | 


slon.  The  $20,000,000  Province  of  |  amount  of  the  recession  Is  sufficient 
Ontario  per  cent,  issue  maturing  to  be  noticeable,  although  the  decline 
in  1944  is  still  the  leading  feature  In  is  slight.  The  readiness  to  buy  Is  1 
the  bond  market.  It  Is  reported  that  I  not  present  to  as  great  an  extent  as 
the  syndicate  handling  this  Issue  has.  I  formerly  and  then  only  at  slightly 
disbanded  and  so  far  as  the  selling  j  lower  prices  than  prevailed  a  week 
group  Is  concerned,  it  Is  now  a  case  jago. 

of  every  man  for  himself.  The  retail  |  a  feeling  cannot  help  presenting 
price  of  these  bonds  remains  un-|  itself  to  the  effect  that  the  shadow 


changed.  The  bid  price  among  deal¬ 
ers  Is  fully  as  high  as  the  net  price 
at  which  they  were  able  to  buy  from 
the  original  purchasing  syndicate. 
All  of  this  is  a  sign  of  strength  in  the 
market. 

There  Is  evidence,  however,  of  a 
certain  amount  of  bonds  on  the 


of  a  forthcoming  Dominion  Loan  is 
making  itself  felt.  Dealers  are  clear¬ 
ing  their  decks  for  action,  in  the  hope 
that  before  long  a  round  amount  of 
Dominion  bonds  will  be  offered  to 
them  for  sale  in  Canada.  Of  course, 
this  Is  only  a  feeling  but  it  does  seem 
to  be  affecting  prices  to-day.  If  It 


shelves  of  the  dealers  yet  to  be  dls-  i  should  happen  that  the  acting  .Min- 


Absolute 

Wr. 


First  Mortgage 


400%  margin  of  security. 


Earning  seven  times  Bond 
interest. 


Large  Sinking  Fund. 


Bonus  of  Common  Stock. 


World  wide  irtarket  for  prin¬ 
cipal  products  with  no 
tariff  restrictions.  Pro¬ 
gressive  management. 


Send  for  cicnlar  “N.’* 


H.B.Robinson  &  Go. 


lAiiitTaD 

INVESTMENT  BANKERS 
260  St.  Jauxs  St..  MontrxaS.' 

TELBPBOMBB  MAIM 


Bonds  Wanted 


British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 


ROGERS  BUILDING 
VANCOUVER,  B.C. 


E.  B.  McDERMID 

Managing  -  Director 


posed  of,  but  it  would  be  very  sur 
prising  if  the  wliole  $20.(100,000  were 
“salted  down”  in  the  strong  boxes  of 
the  ultimate  investor  so  soon  after 
the  bonds  had  been  sold  by  Provin¬ 
cial  Treasurer  Price.  So  far  as  the 
Province  of  Ontario  issue  is  concern¬ 
ed.  the  market  is  taking  its  normal 
course  and  there  is  considerable 
strength  on  both  the  bid  and  asked 
side  for  this  issue. 

Victories  Sfightly  Easier. 

In  other  phases  of  the  Canadian 
bond  market,  the  same  element  of 
strength  is  not  so  apparent.  Victory 
bonds  maturing  in  the  year  1934  are 
down  slightly  as  compared  with  the 


ister  of  Finance  for  the  Dominion  of 
Canada  places  the  whole  amount  in 
the  United  States,  the  effect  will  he 
to  stimulate  bond  prices  in  Canada, 
generally.  If,  on  the  other  hand,  a 
reasonable  portion  of  these  bonds, 
are  offered  to  the  Canadian  public, 
— and  this  is  what  the  C.madian  pub¬ 
lic  deserves, — the  effect  will  be  for 
all  parties  interested  in  the  disposal 
of  the  bonds  to  roll  up  their  sleeves 
and  get  to  work  on  this  issue  almost 
to  the  exclusion  of  other  issues.  As 
a  result  prices  on  the  other  issues 
may  remain  softer  for  a  time  until  it 
is  known  whether  the  new  Dominion 
issue  will  be  successfully  floated. 


LAKE  SUPERIOR 
BOND  PLAN  READY 


Lucky  Buy  of  Coal  Bonds 


Toronto  Assessment 
Goes  Up  $28,625,523 

(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. — The  city’s  assess¬ 
ment  for  1925  is  $28,625,523 
greater  than  it  was  for  1924, 
and  the  population  has  in¬ 
creased  by  3,724,  according 
to  the  city  assessment  rolls 
which  have  Jjeen  completed 
and  returned  to  the  city  clerk. 
The  assessment  for  1925  is 
$877,746,723  as  compared 
with  $849,121,200  for  1924, 
and  the  population  542.187, 
as  compared  with  538,913. 


PARIS-ORLEANS 
BONDS  OFFERING 


A  Record  of  Bids 


I’ositioii  of  French  Rail  n  ay  Issue 
Uffered  in  ('aiiada  to  Give 
Yield  of  7.6(1  p.c. 

.  Canadians  became  interested  in  tb* 
offering  of  $10,000,000  Parls-Orlcans 
Railroad  7  per  cent.  30-year  bonds, 
which  was  made  in  New  York  by  a 
strong  group  headed  by  A.  Iselin  & 
Company;  Halsey,  Stuart  &  Com¬ 
pany;  Brown  Brothers  &  Co.,  and 
Hemphill,  5loyes  &  Co.,  through  a 
portion  of  the  issue  being  taken  for 
!  Canada  by  Royal  Securities  Corpora¬ 
tion. 

The  Parls-Orleans  Railroad  Com¬ 
pany  was  organized  in  1838  and  is 
the  second  largest  privately  owned 
I  system  in  France.  About  4,848 
1  miles  of  railroad  are  operated,  serv- 
;  ing  the  important  agricultural  and 
industrial  sections  of  central  France, 
{also  forming  the  direct  route  be- 
i  tween  Paris  and  Bordeaux,  Nantes 


r.MTKl)  (  OIMIES. 

.  A.  Mackenzie  &  Co..  wore  i  and  St.  Naziiiro  and  a  portion  of  the 
awarded  the  issue  of  $150,00(9,  5^.^  direct  route  between  Paris  and  souih- 
per  cent.  20-year  debentures  of  the  ;  ern  France  and  Spain. 

United  Counties  of  Stormont,  Dim- 1  The  bonds  are  a  direct  obligation 
das,  and  Olengarr.v,  on  a  bid  of  99.17.  jof  Paris-Orleans  Railroiid  Company. 
Other  tenders  received  were  as  fol- ;  Payment  of  interest  and  sinking  fund 


lows  :  — 


Cochran,  Hay  &  Co . 

.  98.917 

Matthews  &  (  o..  Limited  . . 

.  98.87 

.McLeod.  Young.  Weir  &,  Go. 

.  98,79 

Dyment.  Anderson  &  Co.  . . 

.  98.75 

Bird,  Harris  &  ('o . 

.  98.73 

A.  E.  Ames  &  Co . 

,  98.69 

Bell,  Gouinlock  St  <^o . 

.  98.23 

Wood,  Gundv  St  Co . . . 

.  98  19 

('.  H.  Burgess  &  Go . 

.  98.18 

Macneill.  Graham  &  Co.  . . 

.  98.083 

H.  R.  Bain  &  Co . 

.  98.069 

is  secured  by  operating  receipts:  by 
the  common  fund  of  the  largest 
French  railroad  systems,  into  which 
the  excess  receipts  of  all  the  sys- 


The  exten.slon  plan  and  agreement 
betw'een  Lake  Superior  Corporation 
and  the  holders  of  the  twenty-year 
income  gold  bonds  of  the  corporation 
which  mature  October  1,  1924,  is 
now  ready  and  can  be  had  by  making 
application  to  the  company  or  to  the 
trustees. 

With  a  view  to  preserving  the 
position  of  the  income  bondholders, 
pending  the  refinancing  of  the  Al- 
[  goma  Steel  Corporation.  Limited, 
holders  are  asked  under  the  terms  of 
the  plan  to  extend  the  time  for 
the  payment  of  the  principal  for  a 
period  of  five  years  to  October  1, 
1929. 

Under  the  conditions  of  the  agree¬ 
ment  the  Lake’  Superior  Corporation 
agrees  to  cancel  $500,000  par  value 
of  income  bonds  reducing  the  out¬ 
standing  issue  from  $3,000,000  to 
$2,500,000. 

The  plan  is  to  be  declared  opera¬ 
tive  by  the  Lake  .Superior  Corpora¬ 
tion  at  any  time  within  fiO  days  after 
there  has  been  deposited  at  le.ast  85 
per  cent,  of  the  principal  amoiint  of 
the  entire  issue  of  $3,000,000  par 
value  bonds,  including  bonds 
quired  by  the  corporation  which 
entitled  to  be  deposited  under 
plan. 


Proposal  of  the  British  Empire 
Steel  Corp.  to  issue  $15,000,000  bonds, 
if  approved  by  preferred  sharehold¬ 
ers  of  its  subsidiary  Dominion  Coal 
Co.,  says  the  Wall  Street  .Toumal,  re¬ 
calls  that  when  $7,000,000  first  mort¬ 
gage  5s  of  the  coal  company  w'ere 
originally  offered  In  1905  it  'wa.s  one 
of  the  few  Issues  providing  for  an¬ 
nual  draw'lngs  of  bonds  for  the  sink¬ 
ing  fund  at  a  fixed  price,  rather  than 
giving  the  trustee  the  option  of  buy¬ 
ing  at  a  lower  price  if  so  obtainable. 
In  the  case  of  the  Dominion  Coal  5a 
the  sinking  fund  price  was  105.  Just 
a  week  prior  to  one  annual  drawing 
an  investor,  attracted  by  the  oppor¬ 
tunity  offered  by  (he  sinking  fund, 
ordered  one  bond  from  Lee.  Higgin- 
son  &  Co.,  who  had  headed  the  offer¬ 
ing  sjuidicate.  The  bankers  had 
some  $18,000  bonds  on  hand  and  one 
of  them  was  delivered  to  the  cus¬ 
tomer  with  the  admonition  that  out 
of  more  than  6,00.0  tmnds  outstanding 
he  had  small  chance  of  having  liis 
bond  among  the  called  numbers. 
When  the  numbers  of  the  drawn 
bonds  were  set  forth  this  particular 
bond  was  the  sole  one  called  of  the 
18  the  bankers  had  had  on  hand. 
The  customer  Immediately  purchased 
another  of  the  same  isstie. 


BARTOX  TOYVNSHir. 

W.  A.  Mackenzie  &  Company  were 
awarded  the  Issue  of  $50,000,  5(«>  per 
cent.  20-year  high  school  debent  tiros 
of  Barton  Township,  on  a  hid  of 
104.255.  .  Other  tenders  were  as  fol¬ 
lows  : — 

Matthews  &  Co..  Limited  . 

DjTnent,  Anderson  &.  Co.  . . 

H.  R.  Bain  &  Co . 

Bell,  Goiilnlock  &  Co . 

C.  H.  Burgess  &  Co . . 

Nesbitt,  Thomson  &  Co.  . . 

Bird,  Harris  &  Co . 

Wood,  Gundy  &  Co . 

Macneill,  Graham  &  Co.  .. 

R.  A.  Daly  &  Co . 

Mcl.eod,  Young,  Weir  &  Co. 

Royal  Securities  Corp.  .. 

W.  C.  Brent  &  Co . 


..104  IS 
..104  088 
.  103.89 
.  •  1(13.66 
.  103.30 
.  .103.23 
.  .103,21 
.  .10:/ no 
.  .103  178 
.  .103,i'8 
.  .102  87 
..102  577 
.  .1(11.36 


the  French  Public  Treasury  has  un¬ 
dertaken-  to  effect.  If  nece.«sary,  to 
make  up  any  deficiency  In  the.  fund, 
ns  provided  by  the  terms  of  the  Con¬ 
vention  between  the  railways  and  the 
Government  ratified  hy  law  in  1921. 

The  purpose  of  the  issue  is  to  pro¬ 
vide  funds  for  a  very  extensive  elec¬ 
trification  piogramme  no-w  under 
wny.  Thf-  company  has  under  con¬ 
struction  hy-dro-eleelric  power  de¬ 
velopments  which,  when  completed, 
will  amount  In  the  .iggre.gnte  to  120.- 
OOO  k.w.  Surphis  power  will  he 
available  for  sale. 

The  bonds  are  offered  In  Canada 
at  93'5«  and  interest.  Now  Y’’ork  funds, 
to  yield  7.60  per  cent. 


DEFECTS  LYING  IN  INCOME 
TAX  ACT  OF  CANADA 


a  re 
the 


MONTREAL  CATHOLIC 

SCHOOLS  1,800,000 


Canada  Permanent 
Mortgage  Corporation 


QI  ARTERLT  DIVIDEm 


.Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 


TWELVE  PER  CENT. 
A.N.NU.M 


PER 


on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable  • 


WEDNESDAY.  THE  FIRST 
DAY  OF  OCTOBER 


next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September. 
By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  August  20th,  1924. 


Notice  is  given  that  sealed  tenders 
addressed  to  the  General  Secretary 
and  Treasurer  of  the  Montreal  Ca¬ 
tholic  School  Commission,  at  its  of¬ 
fice  at  Montreal,  at  number  87  St. 
Catherine  Street  West,  will  he  re¬ 
ceived  until  twelvpp  o’clock  noon  of 
Tuesday,  September  16,  1924.  for  the 
purchase  of  $1,800,000  of  bonds  of  the 
Montreal  Catholic  School  (Commis¬ 
sion,  bearing  interest  at  the  rate  of 
5  per  cent,  per  annum,  dated  Octo¬ 
ber  1,  1924,  and  redeemable  in  gold  in 
10  3'ears,  (October  1.  1934),  the  capi- 
'tal  and  interest  being  jtayable  at 
Montreal.  These  bonds  shall  be  is¬ 
sued  in  denominations  at  the  option 
of  the  purchaser.  The  interest  shall 
I  be  payable  semi-yearly  on  Olcober 
list  and  April  1st  of  each  year. 

The  tenders  will  he  opened  at  a 
public  sitting  of  the  Montreal  Cath¬ 
olic  ^hool  Commission  at  the  cen¬ 
tral  office  of  the  Commls-sion  at 
Montreal.  87  St.  Catherine  Street 
I  West,  on  Tuesday,  September  16th,  at 
;  3.30  p.m. 


REORGANIZATION  OF 
BRIT.  AMERICA  BOND  CO. 


ONLY  $50,000  MACHINE 
AGRICOLE  BONDS  REMAIN 


Bonds 

for 

Investment 


The  ptrsonaJ  Ferpier  rendered  enau re f 
Mti$faefion. 


A.  Angus  Macdonald  &  Co. 

C.P.R.  Bldg.  TOnONTO 


Quebec. — Only  $50,000  remains  to 
,  be  reimbursed  to  the  bondholders  of 
the  defunct  Machine  Agricole,  Liml- 
t€e,  of  Montmagny.  adjudication  hav- 
'  ing  been  made  on  the  claims  amount¬ 
ing  to  over  $600,000.  which  came  be¬ 
fore  the  Public  Service  Commission 
in  the  course  of  the  summer.  The  re¬ 
mainder  is  scheduled  to  be  dealt  with 
in  a  few  weeks. 

When  the  province  of  Quebec  ad¬ 
vanced  $15,000,000  to  allow  the  merg¬ 
ing  of  the  Banque  .Nationale  and  the 
Banque  d’Hochelaga,  there  was  pro¬ 
vision  made  by  which  the  bondhold¬ 
ers  of  the  Montmagny  firm  would  be 
looked  after.  Even  since  then  claims 
have  been  dealt  with  by  the  Public 
Service  Commission  which  had  been 
chosen  as  a  suitable  tribunal  to  pre¬ 
vent  the  bonds  from  being  speculat¬ 
ed  in. 


OFFERING  BONDS  OF 

RAMER  MOTOR  CAR. 


Ask  for  a  copy  of  our 
BOND  REGISTEIL 


fPS  FREE 

MACK  AT  &  MACK  AY' 


Gtmmmeta  and  Unnieipal  Bond* 
C.P.R. Bldg.  .  TORU.Vr. 


An  offering  is  being  made  of  an 
issue  of  $150,600  first  mortgage  7 
per  cent.  10-year  bonds  of  the  Ream¬ 
er  Motor  Car  Company,  Canada,  Lim¬ 
ited,  at  100  and  accrued  interest. 

The  bonds  are  secured  by  a  first 
closed  mortgage  on  all  the  buildings 
and  equipment  of  the  Roamer  Motor 
Car  Company,  Limited,  and  are  also 
a  floating  charge  on  all  the  assets 
oC  the  company. 


Vancouver.  —  The  Province  says; 
“It  has  been  announced  that  the  bond 
and  stock  departments  of  the  British 
American  Boud  Corporation.  Limit¬ 
ed.  have  been  turned  over  to  a  new 
company,  to  be  known  as  the  British 
Columbia  Bond  Corporation.  I.imited. 

"For  some  time  the  former  com¬ 
pany  has  carried  on  at  their  Victoria 
branch  a  stock  and  bond  business 
only,  and  the  manager,  Mr.  H.  E. 
Boorman,  together  with  the  complete 
personnel  of  his  staff  remain  with 
the  new  company.  At  the  head  office 
in  V’ancouver  insurance  and  auto  fi¬ 
nancing  have  been  operating  in  addi¬ 
tion.  These  departments  will  be  car¬ 
ried  on  hy  the  old  c.ompeiny  as  be¬ 
fore;  the  new  company  taking  over 
the  bonds  and  stocks  departments. 
Mr.  W.  S.  Campbell,  manager  of  the 
departments,  is  being  transferred  to 
Victoria,  and  Mr.  Phil  Whitehead, 
who 
made 

branch,  the  balance  of  the  personnel 
remaining  unchanged. 

“The  two  companies  will  occupy 
the  same  quarters,  the  top  floor  of 
the  Bank  of  .Montreal  Building,  cor¬ 
ner  of  Pender  and  Granville  streets, 
Vancouver,  and  the  new  company 
will  occupy  the  B.  A.  Bond  building, 
723  Fort  street,  Victoria,  B.C. 

“The  changes  have  been  made  ow¬ 
ing  to  the  rapid  development  of  the 
business  of  the  B.  A.  Bond  Corpora¬ 
tion,  which  is  an  old  British  Colum¬ 
bia  company,  having  been  established 
in  1901,  and  with  the  purpose  of  ad¬ 
vancing  to  more  responsible  posi¬ 
tions  the  present  staff.  The  staff, 
for  the  most  part,  have  been  with  the 
company  for  very  many  .years,  .so 
that  both  offices  are  exceptionally 
well  equipped  with  experienced  fi¬ 
nancial  ativlsers.’’ 


(Coutliiued  from  Page  1) 

we,  in  Canada,  should  not  tax  income 
at  a,  greater  rale  than  tiial  prevailing 
in  the  United  t4tate.s. 

PORT  r.YRLIXG  SCHOOLS.  I  1  lielieve  that  if  tlio  Canadian  In- 
Mackay  &  Marka.v  h.ave  purchased  |  come  Tax  rates  are  left  at  a  Iiigher 
an  Issue  of  $14,000.  6  per  cent.,  26-iii-  j  rate  than  tliose  in  tlie  United  States, 
stalment  debentures  of  the  mimiei- |  capital  will  l)c  driven  to  llic  latter 
pallty  of  Port  Carling  for  school  imr- I  country  and  (hat  receipts  from  our 


poses.  This  ronstitutes  the  only  dcl)t 
of  the  municipality. 


TOYV.N  OF  GODFRIi  II. 

Stewart.  Scully  Company,  LinOted. 
was  the  successful  bidder  for  an  is¬ 
sue  of  $143,000.  5(4  per  cent.,  .80  hnd 
16  year  bonds  of  the  Town  of  (Joiier- 
ich,  at  102.32  and  102  respectively.. 
Other  bids  included  the  following;  | 
W.  A.  Markenzie  Sr.  Co.  ....  102.193  I 
Bril,  Gouinlock  &  ('o..  30  year. 102.1 1 

15  .year  . . KtO.'iO 

R  A.  Daly  &  Co . 101.69 

Dom.  Serurlties  Corp . 101.61 

C.  H.  Burge.sR  St  Co . 101.22 

Dyment,  Anderson  St  Co . 100.788 

Dom.  Development  Corp . 100.58 

Galrdner,  Clarke  *  Co . .  .100.66 

.McLeod,  Y’oiing,  Weir  St  Co.  . .  100.44 


CITY  OF  VA.VCOI  VLK. 

Vancouver. — The  Royal  Financial 
Corporation  of  this  city  was  the  suc¬ 
cessful  tenderer  for  the  $735,000  de- 


Incnme  Tax  will  dwindle  further. 
I.ower  Income  Taxation  in  Canada 
niighl  inciea.se  rather  than  diminl.sh 
the  returns. 

Then  a  decrease  in  the  rate,  of  tax¬ 
ation  in  Income  does  not  necessarily 
resiit  in  a  corrospondlng  decrease  in 
receipts.  This  is  liliistrafed  itvlbe 
figures  of  Oreal  Britain 

In  my  opinion  ihe  rates  of  taxation  , 
on  Income  in  Canada  should  he  re- 
idueed  to,  at  least,  tlu  level  of  flic 
i  rates  in  the  Uniltal  States. 

it  Is  to  lie  liopefi  tliat  the  proposed 
!  conference  of  tlic  Federal  Govern¬ 
ment  with  the  Provinces  will  load 
to  some  agreement  as  to  the  iimita- 
'tion  of  the  various  fields  of  tnxiition 
jor,  in  the  ease  of  the  liieome  Tax. 
iihe  appointment  of  one  eolleetion 
'agency  and  distribution  on  a  fair  ba-  ' 

I  sis.  Tl>e  question  of  cutting  down 
overliead  in  this  mtinner,  while  it  ' 
may  be  looked  upon  witli  a  certain  | 
suspirion  and  jealousy  hy  officials.  ; 
is  nevertheless  of  primary  iinporl- 


benture  issue  of  the  (  It.v  of  \  ancou- j  jo  the  taxpayer  ttnd  tis  he  is 

ver.  For  a  fifteen-ye.rr  i.ssues  of  the  one  who  foots  the  lulls  after  all 


$320,000,  the  successful  bid  was 
97.482,  bringing  the  eity  .8311,942  and 
for  a  forty-year  isstie  of  $415.<in0,  it 
was  98,191,  bringing  the  city  $407,- 
492. 


TOH  X  OF  MOI  >  r  FOREST. 

C.  H.  Burgess  &  I'ompany  were 
awarded  the  Issue  of  $.50,000.  51^  per 
cent.  2.0-lnstalmcnt  bonds  of  the 
Town  of  .Mount  Forest,  on  a  bid  of 
102.42.  The  bonds  are  gtiaranteed 
by  the  County  of  Wellington  .Mae- 
neill,  Graham  &  Co.,  submitted  the 
next  highest  bid  of  101.87.  Other 
tenders  received  were  as  follows  :  — 
W.  A.  Mackenzie  &  Co  ..  ..101.63 
Dominion  Securities  Corp.  ..101.577 


he  is  deserving  of  ronsid(;ratlon. 

(i'oiiiiniied  Next  IVeek.) 


COMING  BOND  SALES 

IN  BRITISH  COLUMBIA 


A.  E.  Ames  &  Co . 101.45 

rejoins  the  company,  has  been  j  Young,  Weir  &  <0.  ..101.39 

manager  of  the  Vancouver  j  i>,tninlon  Bank  ...  . 101.27 

Municipal  Bankers’  Corp . 100,66 


JOINS  Ml'NiriPAL  B.4NKERS. 


Toronto.  —  Ralph  D.  SnoSyball, 
whose  withdrawal  has  been  announc- 
i>d  from  the  firm  of  Bain,  Snowball 
&  Co.,  has  entered  the  firm  of  Muni¬ 
cipal  Bankers  Corporation.  Limited, 
as  manager  of  the  bond  department. 


riTT  OF  RELEKVII.I  E. 

The  City  of  nellevllle  awarded  a 
tender  for  three  groups  of  5  per  cent, 
bonds  to  McI/!od,  Young  it  Weir  at 
98.27,  whose  bid  represents  a  cost  fo 
the  city  of  6.19  per  cent.  Othe  bids 
were: 

Bell.  Gouinlock  &  Co .  98.00 

Cochran,  Hay  &  f’o . 97.87 

Dyment,  Anderson  &  Co . 97.87 

Matthews  &  Co .  97.529 

Nesbitt,  Thomson  &  Co .  97.547 

J.  L.  Goad  &  Co .  97.547 

Wood,  Gundy  &  Co .  97.39 

Galrdner,  Clarke  &  Co . 97.38 

McNeill,  Graham  &  Co .  96.884 

Stimson  &  Co . .  96.88 

The  bonds  were  as  follows:  $163,- 
266.73.  6  per  cent.,  20-year:  $54,085.- 
70,  5  per  cent.,  30-ycar.  and  $25,000, 
5  per  cent.,  25-year  serials. 


'  Complete  returns  announced  by 
Assessment  Commissioner  J.  P.  .Mac¬ 
Leod.  of  the  City  of  Hamilton,  Ont., 
show  Hamilton’s  population  to  be 
122,238,  an  increase  of  1,293  over  last 
year.  The  total  assessment  amounts 
to  $150,492,260,  an  increase  of  $6,426,- 
880  over  last  year. 


The  Inspector  of  Munielpalitles  for 
British  Columbia  has  issued  certifi¬ 
cates  to  the  following  inunlclpalitles 
in  connection  with  money  by-laws; 

$20,000  -City  of  Grand  Forks, 
school  debentures,  payatde  in  20 
years  with  interest  at  6  per  cent. 

$33,500-  City  of  North  Vancouver, 
I,ynn  Creek  i)rldge,  payable  In  30 
years  at  SVfe  per  cent. 

$42, .500 -City  of  North  Vancouver, 
bridge  connecting  road,  20  years  at 
5(4  per  cent 

$.33.500 — District  of  North  Vaneou- 
ver,  T-jTin  Creek  bridge,  payable  In 
30  years  at  5(4  Per  cent. 

$4_nnn — District  of  North  Vancoti- 
vor,  Keith  Lynn  bridge,  30  years  at 
5(4  per  cent. 

$11,000 — City  of  Armstrong,  road, 
20  years  at  5(4  per  cent. 


WANT  PERMANENT 

INTEREST  G.  T.  P.  DEBS. ' 


London. — The  four  per  cent,  deben¬ 
ture  holders  of  tlie  Grand  Trunk 
Pacific  are  s<'eking  ne'w  advantages. 
The  committee  representing  tliem 
has  issued  a  circular  stating  that,  as 
the  excliiRion  of  a  sum  of  $1,800.- 
000  by  the  auditors  from  priority 
over  the  debenture  stock  made  the 
payment  of  f\ill  Interest  possible  for 
1923,  tills  may  have  made  the  Grand 
Trunk  earning  in  years  pievious  to 
1923  available  to  meet  the  interest  for 
those  years. 

They  go  on  to  claim  that  the  Can¬ 
adian  Government  should  now  un¬ 
conditionally  guarantee  the  interest 
on  the  G.  T.  P.  4  per  cents.,  advanc¬ 
ing  the  old  reason  that  the  Grand 
Trunk  Railway  was  transferred  to 
the  Canadian  Government. 


Dominion  Government  Bonds  -  Weekly  Range 


Open 

High 

Low 

Close 

- Year 

_ — ^ — 

High 

Low 

Dominion  War  Loan 

1925.. , 

.  100.80 

100  80 

100  65 

100  66 

101.15 

100  06 

1931 ..  . 

.  101  30 

101.40 

101  00 

101 .40 

JOl .90 

100  10 

Do. 

1937.. . 

.  103  10 

103  25 

103.00 

103  00 

103.30 

102  10 

Victory  Loan  1924  . . 

.  100  00 

100  05 

99.90 

100  05 

100  90 

99.90 

Do.  1927.. 

102  65 

102..  50 

102  65 

103.15 

102.15 

Do.  1933.. 

105.66 

105.30 

105  30 

105.80 

104.25 

Do.  1934.. 

104.35 

104  05 

104  20 

104  25 

102 . 30 

Do.  1937.. 

107.85 

107.86 

107.85 

108.17 

106.30 

Renewal  1927 . 

102.00 

101.00 

Do.  1932 . 

103  40 

103.10 

103  40 

103.40 

101.65 

Refunding  1928.... 

.  100.40 

100.40 

)  100  35 

100.35 

100.85 

99 . 35 

Do.  1943.... 

. . 

102.56 

1  *102.16* 

102.15 

102.66 

99.25 

IN  a  less  enlightened  age  people 

fought  to  safeguard  their  valuables.  Often 
they  placed  them  in  a  strong  box  which 


strong 

they  Kief  in  some  secret  place,  hoping  to 
protect  them. 

Today  the  safety  and  security  of  steel  vaults  eliminate 
the  danger  of  loss  by  fire  or  theft,  and  give  peace  of  mind 
for  the  safety  of  valuable  belongings. 

Documents  lying  unprotected  in  your  house  or  office 
demand  the  security  of  a  Safety  Deposit  Box. 


The  n^^LBank 
ofeWda 


The  Montreal  Catholic  School 
Commission 


$1,800,000.00  of  Ten-years  Bonds 


Maturing  the  1st  of  October,  1934 


Public  notice  is  hereby  given  that  scaled  tenders  addressed  fo 
the  undersigned  General  Secretarj*  and  Treasurer  of  the  Montreal 
Catholic  School  CoinmlsBlon,  at  its  office  at  Montreal,  at  imml)er  87 
Snlnte  Catherine  West,  will  be  received  unto  twelve  o’olo<-k  noon  of 
Tuesday,  the  sixteenth  of  September,  1924,  for  the  pureliase  of  oni' 
inilliou  eight  hundred  thousand  ($1,800,000.00)  dollars  of  bonds  of  the 
Montreal  Catholic  School  Commission,  bearing  Interest  at  the  rate  of 
five  per  cent  (5%)  per  annum,  dated  the  1st  of  October,  1924,  and 
redeemable  in  gold  in  ten  (10)  years,  the  Ist  October.  1934.  the  capi¬ 
tal  and  interest  being  payable  at  Montreal.  This  loan  is  authorized 
under  the  Statutes  14,  George  V,  chapter  35.  and  5  George  V,  ehapter 
38,  and  the  bonds  shall  be  cotinter.slgned  l)y  the  In  asurer  of  ttie  city 
of  Montreal,  in  accordance  with  the  said  Statutes  and  (lie  Statute  51 
'’Ictorla,  chapter  53.  3'hesc  bonds  sliall  be  is.siied  in  denominations  at 
the  option  of  the  purehaser.  The  Inlerest  shall  he  payable  semi- 
yearly  the  1st  of  October  and  the  ist  of  April  of  each  .vciv. 

Each  tender  m'ust  be  accompanied  hy  a  marked  cheek  for  an 
imount  equal  to  one  per  cent.  (1%)  of  the  nmmmt  of  the  loan.  The 
check  of  the  tenderer  whose  offer  is  accepted  shall  be  returned  to 
him  after  the  execution  of  his  contract,. 

The  interest  accrued  on  the  Imnds  must  be  added  to  the  price  of¬ 
fered  at  the  time  of  their  delivery. 

The  Commission  reserves  the  right  to  reject  any  or  all  of  the 
tenders  or  to  accept  in  whole  or  in  part  any  of  the  tenders. 

The  tenders  will  be  opened  at  a  public  sitting  of  the  .'ilontre.al 
Catholic  School  Commission  at  the  central  office  of  tlie  Commission 
at  Montreal,  number  87  Sainte  Catherine  Rireet  West,  on  Tuesday,  ihe 
sixteenfli  day  of  September,  at  half^st  three  of  the  clock  In  the 
afternoon. 

AYME  LAFONTAINE, 

General  Secrotary  and  Treasurer  of  the 

Montreal  Calholie  Scliool  Commission. 
Montreal,  .'September  2,  1924. 


Canadian  National  Railway 


HONHS  AND  rM:Ri:\Tl  RKS 
ALL  IHHI  LH 

of  MitturlllpM — I  to  37  VenrM 
Int«*reKt  Moiithn. 

YIELD  4.75%  to  6.00% 

All  rfiniidian  fiovonimeiif  nnit 

BoiiKfat,  Sold,  lliioted  nnd  IDxi'liiiiiKrd. 

I’liON'K 


Toronto  Bond  Exchange 

MMITED 

300  Bay  Street  Toronto 


.Announcing  the  appnintni(>nl  of 

Mr.  Ralph  D.  Snowball 

(formerly  of  Bain,  >*'nnwball  A  C.o.) 
to  ho  i\Iiinag('r  of  our 


Bond  Department 

Municipal  Hankers  Grporaiion 

J  ..MM-  MMITED  V-i  J  ...  ■— 

34  King  Slreel.E^dsl.Toronlo 


MR.  H,  RUPERT  BAIN 

of  Bain,  Snowball  &  Co. 

wishes  to  announce  the  withdrawal  from  partnership  of 

Mr.  Ralph  D.  Snowball. 

The  business  will  he  carried  on  under  the  firm  name  of 

H.  R.  BAIN  &  COMPANY.  LTD. 

Toronto 


We  offer 


Province  of  Ontario 


September  Ist,  1944 


Principal  and  Intereat  payable: 
Toronto,  Montreal,  New  York,  London,  Eng. 


Price: 


Yield:  Over  4.75% 


R.A.DALY&  CO. 

Msmberi  Toronto  Stock  Exchange 

SO  CONGRESS  STREET 

BOSTON 


bank  or  TORONTO  BU>C. 
TORONTO 


Canadian  National  Revenue. 

Operating  Ratio  For  June  Wat  105.70  Per  Cent.,  While  C.  P.  R.’s 
Wat  Only  83.69  Per  Cent.— U.  $.  Line*  Falling  Behind  in 
Grow  and  Net — Decreate  in  Employeet  of  Both  Syttems — 
Comparitont  of  Variout  Featuret. 


The  Canadian  National  Railways  adlan  lines  showed  a  decline  in  op- 
contlnue  to  show  decreased  earnings  ©rating  expenses  of  $2,500,000,  while 
and  as  operating  e:tt)enses  have  in-  States  roads  went  up  over 

j  LI  .u  .  .  $400,000,  so  that  there  was  a  net  de¬ 

creased  considerably,  the  net  operat-  crease  of  $1,900  000 

ing  revenue  that  was  shown  for  the  lieficit  Fnr  Vnnthw 

first  four  months  of  the  present  year  ^-^e  heavy  deficit  in  June  pulled 
was  changed.  M  has  been  reported,  j^e  net  operating  revenue  of 

to  a  net  deficit  for  May  and  now  re-  first  five  months  for  Canadian 
turns  for  June  ind  cate  a  sim  lar  con-  changed  it  to  a  slight  de- 

«  Vi*”'*  en*^c''ooo®.  ®  flcit  of  $10,549.  The  United  States 

ficit  of  $926,382  took  the  place  of  a  jincg^  though  showing  nearly  $1,900,- 


IfiRlftPL  I AIoyIJUN  Uut  I 


Thirteenth  Annual  Report 


1^ 

7 

t/t 

THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER-  12,  1924. _ | _  _ 


Market’s  Sharp  Ad^nc^^  ^  |PQ^Q  MOTOR  CR  ^  ThMeenth  Atmual  Re^rt 

fia  hnR  ftPL  JuN  JuL  0^  Alw  Pk  EXPECTED  Canadian  Locomotive  Comnanyl 

.  AT  $60  A  SHARE 


Down  From  $73  a  Share  For 
1923— Writing  Off  Propor* 
tion  of  New  Cmutruction^ 
Sales  Down  From  10  to  15 
Per  Cent.  —  No  Stock  Divi* 
detad  Coming — ^Wam  Agaimt 
Fractional  Share  Purchase. 


as  was  also  the  case  in  May. 
.Still  Ahead  So  Far. 


nue,  still  were  well  up  at  $2,639,000. 

A  comparison  of  the  corresponding  ] 
records  of  the  C.P.R.  with  the  C.N.R.  j 


The  increase  in  net  revenue  in  the  ’for  the  month  of  June,  shows  that 
earlier  months,  however,  was  still  both  remained  with  little  change  in  j 
large  enough  to  offset  the  May  and  freight  revenue,  hut  experienced  a  j 
June  losses,  so  that  at  the  end  of  slight  loss  in  passenger  earnings.  I  /Oy 
June  the  net,  result  for  the  six  Express  earnings  increased  for  the  ■ 
months  was  an'  operating  revenue  of  C.N.R.  but  showed  a  slight  decline 
$2,629,429  as  compared  with  one  of  for  the  C.P.R. 

$1,591,356  for  the  corresponding  pe-  Pay  Roll  Veeliiied. 

riod  of  1923.  The  pay  roll  of  both  roads  showed  I 

Canadiaii  J/ines’  Higher  Costs.  a  slight  drop,  the  C.N.R.  decreasing 
A  study  of  the  figures  presented  its  employees  from  99,443,  of  one  year  iQj 
herewith  for  the  four  different  99,290,  whU© 

groups  of  systems,  the  Canadian  by  p|oyees  dropped  from  66,835  to  66,- 
itself,  and  three  in  the  United  States.  1"-;  „ 

shows  that  while  gross  revenue  on  In  Ratios  t  .I.R.  Snowed  Better, 
the  Canadian  lines  remained  about  ratios,  however,  that  the 

the  same,  the  operating  expenses  in-  C.P.R.  shows  a  superior  position  to 
creased  by  $1,350,000  or  about  8  per  the  C.N.R.  For  example,  the  ratio  of  IOC 


The  Ford  Motor  Company  of  Can-  ••  c.  i 

,  .  ,  ...  _ _ o,  Cmh  in  hands  of  Trunteea,  Inriud 

ada.  Limited,  in  year  ended  July  31,  rash  payable  to  Trustees  on  or  is 
1924,  produced  63,664  cars,  14,672 
triirks  and  3  773  tractors  a  total  of  Investment  In  Dominion  of  Canada  Bonds  and  Canadian  National 

B1  QQfl  eomXed  with  70  328  ears  »Ullway  Equipment  Bonds,  gerles  “O”,  at  par . 1 

81,999,  comparea  wlin  cars,  deemed  interest  thereon  to  date . 

trucks  and  tractors  in  preceding 
year  and  45,000  in  year  ended  July  Cnrrent  Assets— 

31  1922  Inventories  valued  at  os'  below  cost  a 

,  ,  Company:  Work  In  Process . 

Amount  of  net  profits  will  not  be  Materials  and  Supplies . 

available  until  the  annual  report  is 

issued  in  November  but  estimates  „  ^  , 

based  on  sales  figures  indicate  a  con-  ?~^;^rBa2l^*'«d'^Ha*r".”‘*. .' 
siderable  decline  compared  with  pre¬ 
ceding  fiscal  year  when  net  was  $5,-  Deferred  charges  to  future  operatloni 
106,197,  or  $72.94  a  share  on  the  $7,- 
000,000  common  of  $100  par  out-  • 

standing. 

Sales  during  fiscal  year.ended  July  Authorired:  .la.ooe  share*  at  *im  es 
31,  1923,  were  $38,556,182,  against  issued:  » 

shipments  of  approximately  71,000 
units  or  $643  a  unit.  During  year 


LIMITED 

For  Year  ending  30th  June,  1924 


BALANCE  SHEET  AT  THE  30tli  JUNE,  1924 

ASSETS. 

Fixed  Assets — 

l.and.  Buildings  and  Equipment,  less  reserve  for  depreciatlsn  as 

valued  by  the  Canadian  Appraisal  Company,  Limited . g.3,692,0S4 .  .W 

Goodwill . i.ww.ooo  ao 

- P 

Sinking  Fund  Investment  Areount— 

$1M,600.M  Company’s  First  Meatgage  Bends  purrhased  and  held 

by  Trustees— Cost .  155,116  10 

Cash  in  hands  of  Trustees,  Including  jnly.  1004.  Coupons  and 
Cash  payable  to  Tnistees  on  or  before  1st  July.  1624  .  20.1*2  26 


1,215.000  00 
14,617  09 


Inventories  rained  at  or  below  cost  as  certified  by  Officials  of  the 

Company :  Work  in  Process . . . . .  650,492  26 

Materials  and  Supplies .  14.1,402. 95 

991.895  21 

Trade  and  Miscellaneous  Accounts  Receivable — Less  Reserve....  126,610.05 
Cash  In  Banks  and  on  Hand .  .12,654.14 


1,15.5.420  02l 
20,981  19l 


CAPITAL  A}2D  LIABILITIES. 

Capital  Stork — 

Authorized:  .15,000  Share*  at  $100  each . $1,500,000  00 

Issued:  c 

15,000  7%  Cumulative  Preferenre  Shares,  fully  paid . $ 

20,000  Ordinary  Shares,  fully  pal$ . 


rent.  The  revenue  on  the  Gr.Tmi  *9  *^hc  total  revenue  in  ■ 

Trunk  Western  lines  in  the  United  the  C.P.R.  Is  J\ist  over  50  per  cent.  ,  ||p 

States  decreased  over  $600,000,  show-  while  in  the  f’.N.R.  it  is  just  under  6b  i 

ing  the  heaviest  decline  in  revenue  cent.  The  pay  roll  of  the  (\N.R.  i  ■■ 

of  an.v  part  of  the  system,  hut  the  bears  a  little  higher  ratio  to  its^  total 

operating  expenses  showed  only  a  expenses  than  that  of  the  C.P.R.,  |  f 

slight  increase.  namely.  62.4  per  cent.,  but  the  oper-  j  lOI  — ■ —  — —  — —  —  '  '■  "  * 

The  Canadian  lines  changed  a  sur-  ating  ratio  of  the  C.N.R.  has  jumped  i  ■ 

plus  of  $316,000  Into  a  deficit  of  to  a  very  high  level  for  the  month  of  |  ■ 

$974,000.  At  the  same  time  the  June,  standing  at  106.70  per  cent,  na  i 

Grand  Trunk  Western  lines  (in  the  against  98.14  per  cent,  for  Juno,  1923,  j  ■ 

States!  changed  a  surplus  of  $898,000  The  C.P.R.  actually  decreased  its  op- ,  ■ 

to  one  of  only  $163,000.  crating  ratio  from  86  per  cent.  _to  j  g 

Taking  the  six  months  of  the  year  83.69  per  cent.,  indicating  that  for  i  /OO  | 

to  the  end  of  .Iiine.  gross  revenue  on  every  $100  of  revenue  the  entire  cost  | 

the  C.N.R.  system  showed  a  drop  of  a  for  the  C.P.R.  Is  $83.69  where  the  |  ^  ^ 

little  over  $1  000  000  the  United  C.N.R.  has  to  pay  nearly  6  per  cent.  |  The  above  represents  the  trend  of  the  AVfrage  price  for  30  leading  fan 
Slates  lines  declining  $1,400.000, while  more  than  all  its  revenue,  namely,  adian  sfoeks  friiiii  the  hegiiiiiing  of  1924  to  the  end  of  the  first  week  of  Sep 


just  closed,  average  sales  price  be-  First  Mortgtfkr  6%  FoHy-l>«r  Gold  Sinking  Fund  Bonds,  dur  1st 
cause  of  lower  selling  prices  was  10  <fuiy-  i9.5i— 

to  16  per  cent.  less.  At  10  per  cent.  whJlI^J.IriLird "  . 62.o«o.066  oo 

less  or  an  average  price  of  $600,  cnrmit  u«biilti»*-l' 

sales  of  82,000  cars,  trucks  and  trac-  Bank  Loans .  iis.mmi  im 

tors  would  yield  a  sales  total  of  $41,-  Tmdr  Arvounts  Payabls  WagM.  Rpsrrvo  for  Incomr  Ta*  and 

ono  Aon _ aocAAAAA  othov  mlscrllanroas  balancfs .  811.114.11 

000,000  or  $2,500,000  greater  than  Bond  Intrrrst  Aevrurd.  Coupon  N'o.  26  (paid  2nd  July,  1924)..  .  45,060  06 

those  of  preceding  fiscal  year.  Dividend  No.  so  on  Prrfrrencr  ShaiTs  for  thrrr  months  to  dots 

May  Show  $60  a  Share.  (paid  2nd  July,  ie24) .  . .  26.2.50  00 

M.L.A  Dlvldsnd  N'o.  28  on  Ordinary  Slurra  for  tbreo  months  to  data 

the  same  rate  of  net  profits  (paid  and  July.  1924)..  . .  20.00000 

against  sales  as  in  the  preceding  fis¬ 
cal  year,  or  13Vi  per  cent,  net  for  sinking  Fund  Bssorw . 

the  year  just  closed  would  be  ap-  ‘’'S?,;  ^  . 

proximately  $5,400,000.  But  be¬ 
cause  of  higher  costs  and  the  well- 

wK  on'™."  o'‘r'oe'no“.Voo"  AUDITORS’  REPORT  AND  CERTIH 

Gon  as  soon  as  possible,  it  is  not  be-  To  thv  shareholders,  Canadian  Locomotive  Company,  limited.  1 


$1,. 500.000  no  I 

2.000,000  00  I 

- $1,500,000  00 1 


Profit  and  Loss  Areount— 

Balance  at  credit  thereof,  per  Statement  It... . 


1.618,024  III 
115.288  16l 


AUDITORS’  REPORT  AND  CERTinCATE 


Gon  as  soon  as  possible  it  is  not  be-  shareholders,  Canadian  Locomotive  Company.  Limited.  Kingston.  Ont. ; 

,, _ ,  ...111  '  have  examined  the  hooks  and  accounts  of  the  Canadian  Locomotive  Company. 

lleved  nei  proms  Wlll  approximate  Umlted,  for  the  year  ended  the  .10th  June,  1II2I.  and  In  accordance  with  Section  94  B.  of 
$5,000,000.  The  new  construcuon  The  Companiea  Act  (Dominion)  we  report  that  we  have  obtained  ail  the  Information  and 
cost  $12  000  000  and  about  10  per  explanations  we  have  required,  and  that  In  our  opinion  the  attached  Balance  Sheet 


nas  to  pay  near.y  n  yci  vviit.  ....  "  V”  T  J"'";’ ‘""T  ‘"t  of  (t  (c  IIItaIv  tV.  ho  nff  '»  properly  drawn  up  ao  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the 

than  all  its  revenue,  namely,  'admii  storks  frtiiii  the  ii(‘giiiiiing  ot  1924  to  the  end  of  the  first  week  of  Sep-  cent,  of  It  is  likely  to  be  charged  off.  cmpany.,  affairs  at  the  loth  June.  1924.  aroordinn  to  thp  host  of  our  Information  and! 


the  I  'anadian  lines  incrensed  $400.- { $105.70 
000;  due  to  the  better  reoerd  for  theihlgher 
earlier  part  of  the  year.  The  Can-  Uhe  mo 


This  is  some  2  per  cent.  |tember.  The  chart  is  liased  upon  the  weekiy  high  anil  iow  ieveis  reached  This  would  mean  a  deduction  of  ap-  me  explanations  given  to  U9,  and  as  shown  by  the  books  of  the  Company 


for  the  higher  than  the  operating  ratio  for '  l».v  the  aveniges  iiiid  indicates  a  range  in  the  eight  months  of  something  proximately  $1,200,000.  Thus  the  net 
e  Can-  Uhe  month  of  May.  ilieiter  than  7  points.  The  early  part  of  the  year  witnessed  an  advance  in  f®*"  y®®*"  ©nded  Julv  31,  1924,  may  be 

I  the  average  from  99.9  In  .lannary  to  106.1  fii  the  fourth  week  of  March.  e*pect©d  to  be  around  $4,200,000,  or 

f'4\'ADiAV  iviTinNAl  gTgTFM  _  II'NF  RFt'ORI).  followed  a  di’eliiie  nhioli  carried  the  average  down  sharply  to  a  iow  of  ®  share  against  $72.94  a  share  In 

(  A>A»IAIf  NATIONAL  SYSTEM  -  .11  Nh  KELUKii.  j„,  snbse(|iient  rather  strong  bnt  erratic  year  ended  July  31.  1923. 

Operating  Revennes.  movement  eiilmiiinted  in  the  iidvanee  which  has  extended  up  to  the  present  ^  "^he  matter  of  a  dliidend  ror  1924 

lime,  praetieally  without  cessation,  oarrying  the  averages  np  more  than  6  has  not  been  discussed,  ^.ast  dlvl- 
Jiine,  1924  .Tune,  1923  points  ns  oontrasted  with  the  7-point  range  for  the  vear  to  date.  dend  was  10  pei*  cent,  in  November, 

..  ...  $17,081,935  $17,024,329  ‘  1923. 

. ;  150  040  176,673  - - - - - -  Ford  of  Canada  has  no  intention  of 

2  286  533  2  891  840  "  . .  ,  declaring  any  stock  dividends  and 

.  *^159'5,58  224^071  T  .  •  -wb  .«  •  *^here  is  nothing  in  the  company’s 

.  _  InTf^rim  KPnOrT  on  l  Oniil<)CIQ  situation  to  justify  payment  of  exor- 

«i«ifi7S(iR7  $’>0  316  914  '  AAA  tCl  1111  I  Ull  bltant  prices  for  fractional  shares  or 

.  $19,678,067  $.,0,316,114  _ for  fractional  interest  in  the  corn- 

rating  Expenses.  An  interim  report  of  Conlagas  viding  for  the  consolidation  of  inter-  ci^"^statement. 

tiROKfiOfi?  *16  708  31.5  .Mines,  Limited,  that  is  being  jests  in  the  three  properties  and  the  '  ai.oi.A> 


June,  1024 

June,  1923 

C.anadian  Lines . 

.a 

$17,081.9.15 

$17,024,329 

Duluth,  Winnipeg  &  Paeific  . . 

.  «  •  • 

150,040 

176,673 

Grand  Trunk  Western  Lines  ., 

. 

2,286,533 

2,891,840 

New  England  Lines . ,  . 

. 

159,558 

224,071 

Total  . . 

. 

$19,678,067 

$20,316,914 

Operating  Expenses. 

Canadian  Lines . 

$18,056,067 

$16,708,315 

Duluth,  Winnipeg  &  Pacific  . 

.  •  .  •  a 

183,464 

173,666 

Grand  Trunk  Western  Lines  .. 

.  •  •  •  • 

2,122,964 

1,993.272 

New  England  Lines . 

241,963 

309,590 

Total  .  . . 

.  ..  .. 

$20,604,449 

$19,184,745 

Net  Operating  Revenues.  • 

Canadian  Lines . 

Dr.  $  974.131 

$  316,013 

Duluth,  Winnipeg  &  Pacific  . 

. 

Dr.  33.414 

3.107 

Grand  Trunk  Western  Lines  .. 

r  •  •  «  • 

163,668 

898,667 

New  England  Lines . 

Dr.  82,405 

85,519 

Total . 

..  .. 

Dr.  $  926,382 

$  1,132,169 

SUMMARY  FOR  SIX  MONTHS  TO  JUNE  30. 

1924 

1923 

Operating  Revenues — Canadian  Linos 

$  97,063,913 

$  96,661,948 

United  States 

Lines 

17,799,544 

19,262,601 

Total . .  ...  . 

$114,862,558 

$115,914,550 

Operating  Expenses — Canadian  Lines 

97,073,562 

99,581,405 

United  States 

Lines 

15,159,565 

14,741,788 

Total . .  . 

$112,233,128 

$114,323,194 

Net  Oper.  Revenue — Canadian 

Lines 

Dr.  $  10..549  Dr. 

$  2.919,456 

United  States 

Lines 

2.639,979 

4,510.813 

Total . 

$2,629,979 

$  1,591,356 

Interim  Report  on  Coniagas 


GEORGE  A.  TOi  rHE  A  CO., 

('hurtcred  .locountantA,  Audltor». 

Dated  at  Toronto,  Ont,,  :9th,  August,  1924. 

AF.MII.irS  JARVIS.  Director. 

WM.  I'ASET,  Director. 

PROFIT  AND  LOSS  ACCOUNT 

FOB  YEAR  ENDED  THE  10TB  JUNE.  1924. 

NET  PROFIT  for  year  ended  the  10th  .Tune,  1924,  after  allowing  for  estimated 
Income  tax  but  before  providing  for  depredation  nnd  other  Items  ns  shown 

Mow . $  .518.441  61 

ADD:  5 

Interest  from  Investments...  ...  . . .  ...  ...  ...  61,2.10  91 

^  ^  899,812  .56 

Deduct : 

Bond  Interest . 890,000  no 

Adjustment  of  Goodwill  Account . .  . .16,901  ,50 


sidering  it  now.  Stock  dividends  in  sinking  Fund  Provision .  15.000  00 

Canada  are  taxed  the  same  as  cash  Dividends  for  year: 

dividends,  and  aside  from  the  fact  Preference  shares . .  105.000  oo 

that  the  matter  is  not  under  consid-  Ordinary  Shares .  80,000  00 

eration,  there  would  be  no  object  in  —LL——  200.000  00 

declaring  one,”  said  W.  R.  Campbell,  ^  *  ..  .  .  '  - ^ — — 

vice-president  and  treasurer,  when.)  •*  transferred  to  statement  i . $i.080.i48  is 

asked  for  a  statement  concerning _ _ _  _ 


- -  .a  uciiis  esiH  in  me  luree  properiies  ana  me  ^hnres. 

sent  out  to  shareholders  gives  a  com-  formation  of  an  operating  company.  ..  .  ^  ...  ....  1  Balance  at  Credit  1st  July.  1921 

I  blned  statement  of  the  n"t  quick  as-  This  agreement  has  been  ratified  by  fleclaring 

sets  of  Coniagas  Mines  and  Coniagas  the  shareholders  of  the  respective  BaUace  appropriated  as  under: 

Reduction  Company.  Net  cash  as-  companies  at  special  meetings  call-  ®*'*®*'*®K  now.  Stock  dividends  in  sinking  Fund  Provision . 

.Cl.  n™™t  to  ,2,m.2u.  rop„.»,-  «"d“c;dr.n“”.1.«e' The  '.““l  . 

800  o00^*^shlr^es^*^of°(^n  j  Terms  of  Amalgamation.  that  the  matter  is  not  under  consid-  ordinary  Shares . 

L  lZunt  or$800.()0rirpryn'ble"re:|  “Incorporation  of  the  operati^ng  f 

r  -o?  r -cssr JS-Cvr.-  rf?  — ..  .. 

siocK  purtnase.  the  loport  has  ,  ,  PAcscnni  i.inKiiitv)  asked  for  a  statement  concerning  _ 

been  prepared  owing  to  the  "mate-  ^^r^onn^i  maoiiity),  ,  .  .  r„m6rs  of  a  stock  dlvi-  . . *  ■ 

rial  alteration"  that  has  taken  place  I  ^  atharines. 

in  the  affairs  of  the  company  since  |  i%oTooo^lhnipf^or*pf  eLh^'^’Thn  “A”  members  of  our  board  are  in 

the  last  annual  report  of  April.  This  !  ^  ®  entire  accord  with  this  policy.  We  ^  J 

later  report  refers  to  the  destruction  1  Dire^ors  will  be  composed  purchasers  of  frac-  8^ns  Mines,  Limited,  will 

by  fire  of  the  company’s  property  at  i W.  Leonard,  presl-  interests  in  our  shares  are  controlling  interest  of  ( 


412.111  06  I 
801,117  12  I 


by  fire  of  the  company’s  property  at 
Cobalt  on  May  30  last,  in  which  the 
I  mill  and  shafthouse  and  practically 
I  the  entire  surface  equipment  of  the 
Inline  were  wiped  out. 

I  I'ONsatioii  of  Operations. 


and  a  capital  of  $5,000,000  divided  mAmhers  of  our  board  are  in  ^^th.  1924.  Coniagas  Mines,  Limited,  and  The 

into  1.000,000  shares  of  $6  each.  The  p^ucy.  we  Under  the  agreement  The  Conia-  Coniagas  Reduction  Company,  Llm- 

Boaid  ot  Directors  will  be  comptjsed  purchasers  of  frac-  8^^®  Mines.  Limited,  will  acquire  a  ited,  as  of  July  31st,  1924; 

as  follows:  R.  W.  Leonard,  presl-  interests  in  our  shares  are  controlling  interest  of  61.275  per  Cash  in  Banks . $  230.846 

dent;  A.  L.  Bishop,  vice-president;  making  a  great  mistake  and  that  it  cent,  in  the  new  company  as  fol-  Victory  Loan  Bonds .  942,000 

I.  D.  Reid,  Alexander  Longwdl,  W.  jg  very'unwise  to  invest  in  any  stock  lows  : —  Toronto  General  Trust  Cor- 

G.  Watson;  One  Director,  Goldale;  in  which  the  individual  has  repre-  Shares  poratlon  Guaranteed  Loan  600,000 

One  Director,  Newray.  Mr.  F.  D.  sentatlon  and  we  emphatically  re-  By  purchase  of  Treasury  Accounts  Receivable  ..  ..  485,971 

;  Reid  has  been  appointed,  general  commend  against  the  purchase  oF  Stock .  ..  540,000  Insurance  Recovery .  157,550 

manager  of  the  company,  and  Mr.  J.  these  bankers’  shares.”  For  expenditure  to  date  on  _ 

J.  Mackan  secretary-treasurer.  - — — — - —  Newray  Mine .  15,000  $2,416  371 

Cnder  the  agreement  for  consoli-  Mines.  Limited,  in  exchange  for  the  For  its  interest  of  96.25  per  Accounts  Payable  ..  ..  1,126 

dation,  th#  Goldale  Mines,  Limited,  Armstrong-Booth  claims,  receives  cent,  of  the  Strong-Bow  - 

receives,  in  exchange  for  their  main  60,000  shares,  ajid  the  remaining  540,-  Gold  Mines,  Limited  57.750  $2,415,244 

property  of  120  acres  now  under  de-  000  shares  will  be  taken  up  by  The  — -  The  Coniagas  Mines,  Limited,  is 

velopment,  228,000  shares  in  the  new  Coniagas  Mines.  Limited,  at  a  price  612,750  the  owner  of  all  the  shares  of  Th^ 

company.  The  Newray  Mines,  Llm-  of  $1,050,000,  of  which  $260,000  'was  Nef  Quick  Assets,  Coniagas  Reduction  Company,  Lim¬ 
ited.  receives  for  their  property  172,-  paid  on  allotment  and  the  balance  is  ’The  following  is  a  combined  state-  ited,  with  the  exception  of  five  shares 


Operating  Income  —  Canadian  Lines 
United  States  Lines 


Dr.  $  1,955,669 
789.111 


.  $  30.957  Dr.  $  1,166,457 

COMPARISON  OF  N.  R.  AND  C.  P.  R. 


Can.  National 


Can.  Pacific. 


June,  1924 

June,  1923 

June,  1924 

June,  1923 

Oper.  Revenue  .... 

$19,678,067 

$20,316,914 

$15,102,307 

$14,676,683 

Oper.  Expenses  .... 

20,604,450 

19,184,745 

12,639,417 

12,485.620 

Net  Revenue . 

•$  926,383 

$  1,132170, 

$  2,462,890 

$  2,190.063 

•—Deficit. 

Can.  National 

Can.  Pacific. 

June,  1924 

June,  1923 

June,  1924 

June,  1923 

Operating  Revenues — 

Freight . 

$11,896,014 

$11,922,537 

$9,243,083 

$  9,134,116 

Passenger  . .  . . 

$  2,940,337 

$  2,941,283 

$3,254,949 

$  3,419.929 

Express . . 

$  1,266,896 

$  1,121,659 

$  440,428 

$  474,046 

Miles  operated  . .  . . 

20,675 

20,462 

13,658 

13,637 

Tons  carried . 

3,493,035 

3.831.4U 

2,277,163 

2,193,318 

Rev.  passengers  .... 

1,840,573 

1,880,424 

1,176,175 

1,321,632 

Pay  Roll . .  ^ . 

$11,258,779 

$11,687,037 

$7,607,464 

$  7,692,286 

Employees . 

99,290 

99,443 

66,172 

66,835 

Oper.  rev.  per  mile  . 

$27.67 

$27.73 

$36.86 

$36.14 

Oper.  exp.  per  mile  . 

$29.25 

$27.22 

$30.85 

$30.75 

Freight  rev.  per  mile 

$  4.85 

$  4.?7 

$  6.35 

$  5.43 

Pas.  rev.  per  mile  . 

$  2.59 

$  2.66 

$  2.50 

$  2.58 

Rates  pay  roll  to  rev. 

65.9% 

68.1% 

50.4% 

62.4% 

Rates  pay  roll  to  exp. 

62.4% 

69.3%> 

60.2% 

61.6% 

Rates  ope.  exp  to  rev. 

105.70% 

98.14%- 

83.69% 

85.08% 

I  „„„  ‘  !  manager  of  the  company,  and  Mr.  J.  these  bankers’  shares.” 

1  he  fire  has  caused  the  cessation  t  vtaaLoa  e,AAt*A4AMf  +,.^00, 

i  mined  wiiiiA  thA  in  111^  ^  ,  dation,  th#  Goldale  Mines,  Limited,  Armstrong-Booth  clai: 

'  V  niA«  Ann^AilAd  La,,  Seceives,  in  exchange  for  their  main  60,000  shares,  apd  the  r. 

settipmAnt  It  in  -intiATn  t  d^f)  property  of  120  acres  now  under  de-  000  shares  will  be  taki 

'fniH  TZ  ’.nt  nf  Zn  ^  A  velclpm^t.  228.000  shares  in  the  new  Coniagas  Mines.  Limltt 

mde,  nnlieieZZi  nn  ^Ha  nvn"  'I'ompany.  The  Newray  Mines,  Llm-  of  $1,050,000,  of  which 

porty  destroyed  will  amount  to  $157  '^’d.  receives  for  their  property  172,-  paid  on  allotment  and  ( 
peuj  aestioyca  win  amount  to  $15.,-|,„,0  shares;  the  Strong-Bow  Goid  payable  within  two  yea 

Ruby  Mines.  ' - - —  -  ~ 

"As  indicated  in  the  last  annual  j.  ,  '  .  .  i  '  ^  .  —  . — ' 

report  to  shareholders,  the  company 

has  had  under  development  for  some  «  m  .mxot 

time  the  Ruby  group  of  silver  claims  ¥  A  mMjlM  1 

'in  the  Cobalt  district,  but  after  thor-  '  M.  •  |  ^  WW  ^  Fa 

jough  exploration  of  these  properties  »  w  w  A 


Victory  Loan  Bonds .  942,000 

Toronto  General  Trust  Cor¬ 
poration  Guaranteed  Loan  600,000 
Accounts  Receivable  ..  ..  485,971 

Insurance  Recovery .  157,550 


cent,  of  the  Strong-Bow 
Gold  Mines,  Limited  .... 


Nel  Quirk  Assets. 


Accounts  Payable 


$2,416,371 
.  1,126 


57.750  $2,415,244 

- -  The  Coniagas  Mines,  Limited,  is 

612,750  the  owner  of  all  the  shares  of  Thp 
Coniagas  Reduction  Company,  Lim- 


’The  following  is  a  combined  state-  ited,  with  the  exception  of  five  shares 


000  shares;  the  Strong-Bow  Goid  payable  w’lthin  tw’o  years  from  June  ment  of  the  net  quick  assets  of  The  |  issued  to  the  directors  to  qualify. 


BECOME  A  REGULAR  READER 


It  eeata  ealr  three  dollars  a  rear  for  reaular  weekly  dellrery  te 
a  Canadiaa  address. 

THB  FlNAlfCIAIi  TUBES  PlTBLlSHIIfG  CO.,  lilMlTBD. 

.  Ueatrcal. 


Eaclosed  find.. 


...fer  $  ....... 


tor  which  scad  The  FlaaBcial  liases  for  ... 


•HBaCRiraoirBl  I«  Caaada,  $1.00  a  yean  gl.TB  tor  olz  moaths.  la 
Great  Brltala.  13a  a  yeari  7s  far  six  ataaths.  la  Vaited  States 
$$.00  a  yean  $2.00  tar  six  XMatha. 

Ifaka  all  Oha«aaa,  Drafts  aad  Bleaey  Orders  imyahla  ta  tha 


ing  and  the  option  to  purchase  the 
claims  has  been  abandoned.  The 
net  amount  of  money  spent  on  these 
properties  'was  approximately  $88,- 
000.” 

Beaver  Mine  Operations. 

Dealing  with  operations  at  the  Bea-  ! 
ver  Mine,  it  is  stated  that  work  at  | 
depth  has  been  disappointing  and  de-  | 
velopmcnts  are  now'  confined  to  com- 1 
pleting  the  cross-cut  at  the  1,200-  j 
foot  level  to  the  west  boundary  of  i 
the  Prince  Davis  property,  under  the  i 
terms  of  the  working  option  entered 
into  in  1922.  Development  work  up  ' 
to  July  31  has  cost  $113,500,  j 

Newray  Mine. 

Work  on  the  Newray  Mine  has  con¬ 
sisted  chiefly  in  sinking  shafts,  the 
main  one  being  1,080  feet.  An  ac¬ 
tive  exploration  of  the  mine  at  the 
1,000  foot  level  will  now  be  carried, 
on  to  determine  the  possibilities  of ' 
the  property.  Expenditures  of  $249,- 
607  have  been  made  on  this  work 
for  which  the  company  has  received  ! 
capital  stock  of  Newway  Mines. 

"The  operations  of  the  Coniagas 
Reduction  Company  on  the  Whole 
have  been  profitable.  'The  Compapy 
owns  a  splendid  industrial  site  and 
has  a  power  contract  which  would  i 
be  available  tor  the  establishment  of  I 
some  other  industry  at  that  point. 
A  large  amount  of  the  saleable  equip-  ; 
ment  and  supplies  on  hand  are  now ' 
being  disposed  of.” 

Explanation  Is  given  of  the  propos-  i 
ed  consolidation  of  the  Goldale,  New¬ 
ray  and  Strong-Bow  properties  with 
the  idea  of  operating  them  as  one 
mine.  Coniagas  owns  96%  per  cent, 
of  Strong-Bow  Gold  Mines,  Limited. 
The  three  properties  constitute  a 
block  of  640  acres  lying  to  the  north  i 
and  east  of  the  McIntyre  and  Hoi-  j 
linger  Mines  and  on  the  strike  of  : 
their  veins.  The  report  states  that 
"our  geologists  advise  that  we  have 
in  these  properties  a  very  valuable  ^ 
prospect,  well  worth  the  expenditure  I 
proposed.  ! 

"Negotiations  were  carried  on  'with 
the  Goldale  and  Newray  companies,  I 
and  an  agreement  was  reached  pro- 


ST.  LAWRENCE  PAPER  MILLS;  UMITED 

Balance  Sheet  as  at  30th  June,  1924 


ASSETS 

FIXED  ASSET.8  , 

Timber  IMmit.*: . $1,228,250.60 

Real  Estate,  Buildings,  etc..  .$1.321. ,'>88. 79 
l,e«*  Reserve  for  Deprecia¬ 
tion .  28,603.27 

-  1,293,086.52 

Plant,  Machinery,  Equipment, 

ment.  etc . .$2,427,628.30 

liesN  Reserve  for  Deprecia¬ 
tion  .  242.762.83 

-  2,184.865.47 


'  LIABILITIES 

CAPITAL 

.Authorized  and  Issued — 

25,000  Shares,  S%  Cum.  Par.  Pfd.  Stock 

of  $100  each . $2,600,000.00 

8Q.OOO  Shares  Common  Stock  of  No  Par 
Value  .  250,000.00 


BONDS 

$2,500,000  6%  First  Mortgage  Sinking  Fund  Gold 

Bonds,  due  fst  March,  1944  .  2.500,000.00 

CCRREXT  LIABILITIES 

Accounts  Payable  and  .\ccrued  Charges  and  provision 

for  Income  Tax .  235,343.63 

PROFIT  AND  LOSS  ACCOCXT 

Net  Profit  for  year  as  per  Statement  attached  ...  345,296.93 


-$2,  $50.000. 00 


DEFERRED  ASSETS 

Accounts  Receivable,  payable  by  instalments  over  a 
period  of  19  years  . 

INVESTMENTS 

Bonds  of  St.  Lawrence  Paper  Mills,  Limited  . . 

CURRENT  ASSETS 

Cush  on  Hand . $  408.64  $245,271.81 

"  fn  Bank .  244,863.17 


-$4,706,202.59 


Aeroants  Receivable .  . 

InveotorleB— Newsprint . 

"  Raw  Materials 

and  Supplies  . .  . 


$246,271.81 

609.001.61 


.$  13,163.38 

,  1*5,590.85  $188,754.23 


deferred  CHARGES 


N.  A.  TIMMINS. 


ERNEST  ROSSITER, 

Director. 


-  943.027.65 

15.590. t3 

$5,830,640.55 


$5.830.640.55 

NOTE — Dividends  on  Preferred  Stock  are  Cumulative 
from  1st  January.  1923.  on  $1,000,000.  and  by 
arrangement  on  $650,000  from  1st  .July,  1923. 
and  on  $950,000  from  1st  April,  1924. 

Verified,  subject  to  our  Report  of  this  date. 

RIDDELL.  STEAD.  GRAHAM  &  HUTCHISON. 

Montreal,  22nd  July,  1924.  Auditors. 


ST.  LAWRENCE  PAPER  MILLS,  LIMITED 

PROFIT  AND  LOSS  ACCOUNT 
For  th9  Year  Ended  30th  June,  1924 

Profit  for  the  year  ended  30th  June.  1924,  after  deducting  all 
Manufacturing  and  other  charges  and  Expenses,  also  provision 
for  Income  Tax,  but  before  providing  for  Depreciation,  Bond 
Interest  and  Bank  Interest . $  785,337.19 

Lesa  ' 

Depreciation  on  Buildings.  Plant  and  Machinery ..  .$271,265 . 10 

Bond  Interest .  28,997.08 

Bank  Interest  ...  ...  . .  139,778.09 


Balance  at  Credit  carried  to  Balance  Sheet  ..  .. 


440,040.27 

345,296.92 


RIDDELL,  STEAD,  GRAHAM  &  HUTCHISON, 

Auditors. 
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j  Vnn/ 

BONDS 

!for 

Safe  Investment 

r'OVERNNtENT,  Municipal. 
^  Public  Utility,  and  Indus¬ 
trial  Bonds. 

I;  Selected  with  careful  regard 
ji  tosafety,  dependable  income 

Sand  marketability. 

Wrili  for  List. 


HANSON  BROS 

160  Si  James  St.  65  So^  St 
Montreal  Ottoira 


Preferred  Stocks 


Their  dividends  are 
free  from  the  Dominion 
Normal  Income  Tax, 
which  makes  these 
stocks  particularly  at¬ 
tractive  to  investors. 

Our  letter  giving 
statistics  on  some  well- 
known  issues  will  be 
mailed  on  request. 


F.  H.  Deacon  &  Co. 

Mrmbrra  Toronto  Stork  Exrhanao 


HINTS  TO  INVESTORS 


a 


INVESTMENTS 


227  Bay  St. 


St.  Lawrence  Flour.  ' 

I  I  hold  St.  IjOH-rcncr  Flour,  lohii  li  ' 
j  co.st  me  $10(»  n  .tliare,  riinl  Conodiaii  Jn- 
I  dvslrinl  Ah  oh.nl .  for  trhich  I  p'tid  \ 
I  34  7-S.  0)1  occouul  of  such  a  pood  pcor  I 
j  for  the  millers,  is  there  mni  chance  of 
;  St.  I.aurciiee  offerinp  a  bonusf  ^Vhen  '. 
i  would  poll  ndrisc  .scllinp  this  stock.’ 

I  Same  applies  to  Canadian  Industrial  ^ 
,  .ilcohol. —  IVrr  de  Verc,  Ottawa,  Out.  I 

j  -Aaiswer:  —  So  far  as  St.  l.awreuce  ! 
j  Flour  Mills  is  I'onrcTnod,  it  seems  cer-  i 
i  tain  that  this  company  will  show  a  i 
;  I  consideralily  improved  statement  over 
'■  i  last  year,  when  it  barely  earned  its 
i  I  dividend.  Right  through  the  year  we 
j  I  understand  the  company,  in  common 
I  I  with  most  other  milling  concerns  in 
I  t'anada,  has  had  the  advantage  of  a  ■ 
j  steady  demand  for  flour  for  export ' 
imrposes,  which  in  a  gravl  ntany  casta  | 
!  determines  the  character  of  the  earn- 
!  ings  for  the  year,  as  domestic  demand 
does  not  fluctuate  to  any  great  extent. 
.\s  you  will  note  fi-om  figures  published 
in  la-st  week’s  issue,  riermany  has 
itimped  into  .second  position  a'S  a  con- 
siimer  of  Canadian  flour,  and  it  is  still 
n  .steady  h)iyer.  It  has  been  suggested 
by  millers  that  one  reason  for  this  is 
that  a  stock  of  flour  is  being  laid  in, 
in  anticipation  of  heavy  customs  duties 
being  imposed,  but  even  if  the  present 
purchasing  falls  off  somewhat,  it  is 
looked  upon  as  certain  to  remain  a 
very  large  customer  Kxport  demai.d 
at  the  present  time  is  quite  good,  and 
the  prospects  are  bright  for  the  new- 
fiscal  year  of  Pt.  I.awrence  Flour  Mills, 
which  Iregan  on  September  1st. 

tVe  would  not  be  inclined  to  expect  a 
bonus,  how'ever,  on  this  .stock  so  soon 
after  a  period  of  three  years  during 
w-hich  earnings  were  not  very  large. 
We  would  he  more  inclined  to  expect 
that  the  company  would  conserve  its  , 
extra  profits  to  strengthen  Its  pre-  j 
ferred  and  common  dividends,  rather  [ 
tha.n  to  pay  them  out  this  year.  The  j 
bonuses  so  far  were  4  per  cent,  in  1919  1 
and  1920,  and  2  per  cent,  in  1921,  in 


German  Bonds;  a  W arning. 

A  good  deal  of  intei’e.'^t  lias  been  m.onifest  among  readcr.s 
of  The  Financial  Times  on  the  subject  of  the  specula- 
ii\e  possibilities  of  Geiman  Ixinds.  Many  who  got  badly 
caught  on  the  wa.v  down — in  .spite  of  waniing.s  issued 
I’epeatedly  in  these  columns  ajrain.st  touchinp:  marks  or 
bonds  of  that  country — are  beginning  to  feel  that  a  foi  tune 
lies  for  them  in  a  recovery  the.v  feel  will  come  as  a  iiesult  of 
the  carrying  out  of  the  Dawes  Plan,  particularly  as  ah’eady 
several  classes  of  Gemian  bonds  have  shown  a  veiy  marked 
advance  in  price,  temporarily  at  least. 

In  addition  to  the  rather  unfavoi'ahle  opinion.s 
expressed  recently  in  these  columns,  we  wish  to  pi’esenl  this 
week  o  very  definite  statement  by  “IMoocl.v’s  Invcstoi-s 
Service”  of  New  York,  which,  after  coming  out  with  state¬ 
ment  that  Gemian  bonds  are  ‘‘a  gamble”,  goes  on  to  illus¬ 
trate  the  point  thus: 

"For  all  practical  purposes,  however,  any  hope  of  recovering  an 
appreciable  part  of  the  pre-war  value  of  ^uch  oblia.dtions  is  bound  to 
be  thwarted.  No  serious-minded  person  will  consider  any  security  as 
possessing  intrinsic  merit  which  in  the  course  of  one  single  week  moves 
from  72rt  to  IShO,  declining  fi.'iO  only  tw-o  days  thereafter,  or  an  issue 
which  during  the  same  period  advanced  from  625  to  1900,  then  dropping 
to  1400 

“('ONf'r.T\‘iION’:  < 'on.sidei  ing  the  situation  from  all  possible  angles, 
we  find  it  difficult  to  .account  for  the  meteortr  rise  in  German  bonds 
and  still  more  so  to  .lustify  it.  We  rannot  help  feelin.g  that  these  secu¬ 
rities  are  for  all  praetieal  purposes  worthless  and  that  only  hy  a  mira 
cle  eould  their  real  value  he  euhaheed.  We  cannot  conceive  of  how 
any  one  ran  imagine  for  a  moment  that  the  financial  assistance  to  he 
extended  to  Germany  could  result  In  such  an  appreciation  in  paper 
marks  that  the  interest  payable  on  the  bonds  will  some  day  repay  the 

cost  of  collerfion . 

"Our  subscrihers  should  he  able  to  buy  souvenirs  more  eheaply  " 


Ford  Directors  Against 

Fractional  Share  Plan 


THE  SPIRIT  OF 
««GETTING  BY*’ 

We  have  no  use  for  that 
spirit  in  this  Company, 
and  the  Owner  who  is  anx¬ 
ious  to  maintain  a  high 
level  of  quality  in  his 
building  operation  cannot 
do  better  than  hire  us  to 
conduct  it. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


Mobdy^s  Service 
for  Investors 


TyfA  INT<t\INS 
constant  super¬ 
vision  over  clients’ 
investments,  includes 
detailed  audits  and 
reports  on  securities 
held,  periodic  review 
of  holdings,  inquiry 
privilege,  special  re¬ 
ports  as  desired  and 
other  valuable  fee- 


Write  for  descrip¬ 
tive  literature . 


MOODY’S 

INVESTORS  SERVICE 

JOH.N  MOODY.  President 

35  Nasaaa  Street  New  York  I 

CHICAGO  BOSTON  j 

PHILADELPHIA  LOS  ANOELBS I 


■  '  •  ■  ■  I - -  ■■■  - . . .  . .  .2 1  $4,052,600,  and  paid-up  capital  and 

bonuw.<!  .so  far  were  4  per  cent,  in  1919  •  ,  ’  ,  ^  “ 

'  and  1920,  and  2  per  cent,  in  1921.  in  Reference  has  recently  heen  made  in  this  department  to  a  plan  for  the  j ‘’bopius.  }S69,0<3.  Aooordlng  to  the 
j  addition  to  which  there  w-as  a  special'  of  fractional  shares  of  the  Ford  Motor  Company  of  Canada,  I.lniited.  ^’^mpany  an  additional  quarter  of  a 
bonu.s  of  10  per  cent,  paid  out  of  While  v.e  hold  no  brief  either  for  the  organization  issuing  the  fr.'ietion!i'l  j  "’*^*’®**  dollars’  worth  of  stork  has 
■  General  Re.serve  early  in  1920.  The  "hankers  eertlfleates”  or  for  the  Ford  Motor  Company,  it  is  only  fair  to  three  months  of 

!  stock  has  shown  a  litrongcr  position  in  :  present  the  views  of  the  man.-igement  of  the  eompany  with  respert  to  these  current  year. 

I  the  marko-t  recently,  ajid  we  think  that  i  traelinnal  share  offerings.  Thus  our  readers  will  have  before  them  both  .\Whough  the  company  has  been  in 

\  you  would  be  well  advl.sed  to  hold  your  |  Hides  of  the  question.  operation  for  nearly  a  dowm  yeans,  it 

i  .stock,  .as  at  the  present  market  price  i  VV.  R.  Campbell,  vice-president  and  treasurer  of  the  Ford  Motor  Com-  is  stWI  In  the  formative  stage  The 
t  ,vou  would  be  losing  nearly  J.io  a  share  -  pany  of  Canada  denies  that  the  eompany  is  contemplating  the  payiijenl  of  war  years  and  the  distressed  flnanoial 
if  you  disposed  of  it.  and,  on  the  other  j  a  stock  dividend,  as  rumored.  and  busine.ss  condition  of  the  country 

hand,  we  Imlieve  that  by  holding  it  you  j  "We  have  not  thought  of  declaring  any  stock  dividends,  "he  said,  "and  following  the  declaration  of  p«u* 
will  regain  mo.st,  if  not  all.  of  the  loss'  are  not  considering  it  now.  Stock  dividends  in  Canada  are  taxed  the  same  made  it  extremely  difficult  to  carry- 

that  is  recorded  against  you  at  the  j  as  cash  dividends,  and  aside  from  the  fact  that  the  matter  is  not  under  out  the  full  pix>grjunme  of  extension 

moment.  consideiation.  there  would  he  no  ob,ject  in  declaring  one.  oriainallv  laid  down.  The  romnanv 


originaJly  laid  down.  The  oompitny, 
however,  has  made  .steady  progress, 


iiicx  s- V  . .  ......  .......  V V 1  i  €  vAgs  iii«AiA.xA  AO  AAWA  uiAAA^A  iiui  i.iiti  iuii  OF  exienmtMi 

moment.  consideiation.  there  would  he  no  ob,ject  in  declaring  one.  originaJly  laid  down.  The  company, 

Alcohnl  our  Board  are  in  entire  accord  with  this  policy  however,  has  made  .steady  progress,’ 

i.^naaian  incusmai  Aiconoi.  |  purchasers  of  fractional  Interests  In  our  share,,  are  and  Is  to-day  entirely  .solvent  and  free 

As  to  Canadian  Industrial  Alcohol.  I  making  a  great  mistake  and  that  it  is  very  unwise  to  invest  in  any  stock  in  ifrom  indelrtednes-s.  except  its  capital 
this  comp, -my  continues  to  show  very  '  whirh  the  Individual  has  representation  and  we  emphatically  recommend  |  stock.  The  general  manager  of  the 
large  earnings,  and  we  ate  mformel '  ag.ilnst  the  purchase  of  the.se  bankers  shares."  company,  Dc  G.  \V.  Argue,  has  been 


!  large  earnings,  and  we  ate  mformel '  ag.ilnst  the  purchase  of  these  bankers  shares.’ 

that  for  the  fir.sf  nine  months  of  the!  - - - - 

year  the  earnings  represented  29  per  j  m 

!  allowing  for  depreciation,  and  there  is  Riordon  Shareholders  Now. 

every  reason  to  .suppose  that  dui-ing ,  - 

the  balance  of  the  year  the  earnings  :  Several  ivciuiries:  —  What  effect  tci// i  celled  ai 


the  balance  of  the  year  the  earnings  |  Several  inquiries-.  — What  effect  tci// i  celled  and  the  l>ondholders  will  take 
will  be  at  leg.st  tip  to  those  of  the'  thf  sale  of  the  liiordon  properties  />)/,>!  I  po.ssession  of  the  Riordon  Coinitany’s 
earlier  months.  There  seems  .some  week  have  on  the  preferred  or  common}  propci'iu';s.  including  the  Kipawa  Mill 
reason  for  believing  that  the  company  ntcicks  of  the  Riordon  I'nnipanu'sP  land  t.he  Gatineau  limits,  as  the  group 


may  increase  Its  dividend  from 


prior  lien  as  compaied  with 


per  cent,  early  next  year,  and  we  feel  in  att  ai  tt.-Je  dealing  with  the  .sale  of  |  the  shar(>holder.s.  The  Bhareholders 


connected  with  the  orgonlBa/Oon  from 
its  inception  His  plan  from  the  be¬ 
ginning  has  been  to  aecure  a  large 
ntimber  of  shareholders  scattered 
throughout  the  Prairie  Provinces,  In 
the  belief  that  this  cltenteJe  in  later 
years  will  be  of  great  value  in  fadli- 
tating  the  ultimate  develorment  of  the 
company.  The  plan  is  to  have  these 
shai'oholders  aubserMte  for  the  stock. 


that  you  should  oontintie  to  hold  your  the  properties  of  the  Rioixlon  Com-  will  rank  equally  with  th- 


p  J  spreading  the  j>aymenta  over  a  perriod 


I  stock  in  anticipation  of  a  higber  divi-  pany.  Rimited.  neither  the  preferre<l  creditor.s  in  their  claim  against  fhe  !”^  years.  The  contraot  for  the  sale 
dend  and  higher  market  levels.  nor  the  comon  .shareholders  will  re-  compan.v,  luit  ns  the  comiiany  hius  no  !”^  .shares  .seems  to  have  been  favor- 


dend  and  higher  market  levels.  nor  the  comon  .shareholders  will  re-  compan.v.  luit  ns  the  comimny  hius  no!”'  ■‘’hares  .seems  to  have  been  favor- 

♦  ♦  If  •  coi\e  an.vtliing  foi-  their  securities,  a!  property,  there  i.s  nothing  to  go  | .shareholders  since  it  provided 

_  I  ,  —  1  ^  position  that  ha.s  lieen  indicated  for  a  again.st  their  .stocks.  that  the  entire  cost  of  the  sole  should 

Steel  or  Uanaas  i-ommon.  column.s.  All  j  in  the  ca.se  of  the  Riordon  Pulp  and  exceed  h  i>er  cent.  The  stock  was 

T  am  hnldinq  Steel  nf  Canada  rnm-  their  equity  has  been  wiped  ont  and  P.aper  (lonipany  where  there  is  $1,200,-  "old  at  a  premium — $120  per  shara-- 
nion,  Tinn  dtp  rommnn.  and  Win-  the  I'rcfcrred  and  common  stocks,  not  000  of  preferred  stock  outstanding,  and  : ’'h  order  that  a  reserve  might  be 
nipea  Fleetrie  Raihi'op  pre  ferred .  and  otilv  of  the  Riordon  f/ompany,  Rlmited.  $6,000,000  of  the  old  Riordon  Company  j  hi’eated  practloally  fnom  the  hegin- 
would  like  pour  opinion  in  rennrd  to  hut  1  lie  Iti-irdon  Pnip  and  Paper  Com-  stock,  the  properly  has  passed  into  ulng  of  the  business,  thus  assuring 
the  present  condition  nf  thesa  eompa-  p.ony.  I.imitcd,  the  older  company,  are  the  hands  of  the  genei-aJ  mortgage  that  there  would  be  no  Impairment  of 


nies  .nd  their  .securities — W.  -V.  S., 
William sioieii.  Ont. 


now  worlhle.ss. 


bondholders  who  have  only  to  look  '  capital  due  to  organization  expense. 


So  far  .-ts  the  preferred  and  I'omnion  after  the  fir.st  mortg.agc  liondholi^ers.  ;  At  the  present  time  there  are  1,440 


.\ns\ver: — Steel  of  Canada  common,  stocks  of  the  Riordon  Compteny  ata-  Tliis  property  includes  the  Hawhes-  shareholders.  The  oonapany  ha.s  earn - 
as  we  have  lield  for  some  time,  appear.s  concerned,  the  position  is  that  all  the  bury  and  .Merritton  .MilLs.  .  ed  a  dividend  each  year  since  its  In¬ 

to  us  to  be  selling  below  its  real  market  assets  of  this  company  have  been  dis-  It  would  be  idle  to  <ils<-u.ss  the  ques-  I  eeptlon  and  has  paid  oigh-t  annual 
value.’ standing,  as  If  does,  around  $76  po.sod  of  to  the  8  per  cent,  mortgage  tion  as  to  whether  the  arrangement  dividends  during  thin  period,  the  pre- 
a  share,  at  which  price  it  gives  a  yield  bondholders  for  $7,002,000,  and  out  of  that  was  Iielievwl  to  t>e  cnti  rrd  into  by  vailing  rate  being  8  per  cent.  In 
j  of  over  9  per  cent.  tVe  undcr.stajid  |  this  amount  .some  $6,000,000  will  be  the  old  hoard  whereby  shareholders  of  adition  it  has  taken  care  of  ail  organ- 
the  company  is  operating  to  about  60  taken  to  meet  V»ank  and  other  obliga-  the  Riordon  Pulp  and  I’ajH  r  Company,  ization  expense,  etc.,  leaving  a  baJ- 
per  cent,  of  capacity  and  that  the  |  tions,  leaving  a  hare  $1,000,000  to  bo  were  to  exchange  their  stock  for  stock  ance  at  profit  and  loss  account  at  the 
present  year  will  prove  a  satisfaciory  divided  amongst  the  bondholders  whose  of  tlie  Riordon  Company,  that  is.  the  end  of  1923,  of  $40,409.  It  is  under- 


one.  and  place  the  company  .still  fur-  bonds  represent  a  par  value  of  around  |  new  eompany,  is  binding  or  not 
ther  ahead  of  an.v  ri.sk  of  passing  its  $6,000,000.  These  bonds  will  be  can-  any  case  the  .stock  is  valuele.ss. 


Blood  to  be  the  policy  of  the  directors, 
I  with  the  approval  of  the  Department 
of  Insurance  at  Ottawa,  to  pay  either 


common  dividend,  such  a.s  was  the - - -  .  _ . 

.  n,  ««  '  —————————  Pf  Insurance  at  Ottawa,  to  pay  either 

case  two  or  three  year.®  ago,  when  i  I  _  j  i  j  ,  ,,  ^ 

earnings  .slumped  for  a  time.  We  think  ‘  Dio  board  of  directors  Is  an  indication  pounds,  to  almost  SO.OOO.OOO  pounds;  dividends,  or  only  very  .small  dl-vl- 
vou  should  hold  this  security  for  i  that  veiy  careful  attention  Is  being  and  it  may  be  taken  for  granted  that  until  the  shares  have  an  In- 


higher  levels. 

Twin  City  Common. 

As  to  Tsvin  City,  the  action  of  this 
stock  has  been  a  di.sappointment  for 
some  time,  and  earnings  have  been 


given  to  the  affairs  of  this  company,  nearly  all  of  this  came  from  the  Trail  trinste  value  of  at  least  $12fi. 
Allowance  must  he  made,  of  course,  for  smelter  as  Ontario’s  prodiii  tion  of  lead  I  ’The  company  seems  to  have  been 
the  fact  that  Winnipeg  during  the  past  remained  aJ»out  the  .same  as  In  pre- [managed  with  coiiBlderable  economy, 
year,  from  a  business  standpoint,  has  vious  years.  ,  At  the  head  office  In  the  Curry  Build- 

not  heen  up  to  the  mark,  on  aecoujit  Not  only  was  there  a  very  marked  Ing  at  Winnipeg  there  is  maJntaiined 
Ijartly  of  poor  crop  renditions  in  Manl-  Inereased  production  but  the  market  |  but  a  Bniali  staff.  The  directors  meet 


.u  .  '”^*1  ^o..st  year.  This  yetir's  crop,  how-  price  was  up  from  an  average  of  7,202  eight 
sun^risingly  low^  M  e  understand  hat  I  ..^r,  Is  well  ahead  of  last  year,  and  cents  to  7,942  cents,  or  almost  four- '  nontit 
a  /IT  I  shotild  re.sult  in  an  improvement ''in  fifths  of  a  cent  a  pound  It  may  he  I 

P‘  .  ■  S  I  hu.sin<-SF  conditions  throughout  the  Liken  for  granted  that  the  i  ivst  of  pro- 


eight  times  a  year,  receiving  a  small 
nontinal  fee  per  meeting. 

The  eompany  has  no  outstanding 


.  '  V  i  hu.sin<-SF  conditions  throughout  the  taken  for  granted  that  the  .  (.st  of  pro-  w  j  i 

certain  fares  and  f^^xing  of  the  ,  ^  ,  ,P  j  bonds  or  preferred  sb-K.k  and  doe.,  not 

v^lnauon  '^ff^elr  property  by  a  ptate  ..osultanf  gam  in  bus.ness  for  Winnl-  ing  the  net  earnings  still  greater.  :  accept  deposits  Its  only  outstanding 
Board  Hlectno  R.a,lwa.v  Company,  and  Besides  lead,  another  of  the  leading  ^ 

months.  Mhich  ’em  tend  to  mako  tin  I  subsidiary.  Manitoba  Bower  Com-  production  of  Smelters  is  zinc.  The  londs 

situation  'jO'^rtain  for  that  mneb  eommon  production  of  this  was  ius*  about  the  conservatively  on  first  mort- 

longer.  If  the  decision  is  ravorame  ,  ^  ..^ivaiice  of  several  same  as  in.  the  pre%-ious  year  with  a  ^age  securities  on  improved  properties, 

however,  the  position  of  the  eompan>  ;  preferred  .stock  has  .slightly  reduced  price  on  t  he  average,  f''* ’ii'"’8tment8  are  described  as  sound, 

will  be  considerably  improved,  .-ind  it  Income  firmer,  an/1  is  now  pi-ac-  Against  the  improvement  in  the  earn-i®^  '■>  f’’"®  f'”'"’  entanglements  with 

shoul/1  "ork  Pack  to  its  mi  |  tieally  at  its  pri/e  of  i.ssue.  Here  ings  on  b-ad,  there  may  have  been  a  i  buslneas  or  flnancteJ  instl- 

basis.  think,  on  tno  wnolf»,  that  ♦vto4  xf.-vn  *  4$,  *  ^  e,  '  tn-finn 


CCSMITH  6  COMPANY 

UMITBD 

fnvetttrmti  3s^WW 

IT  St.  John  St.MontTMl 

-■HONK  •  MAIM.  411 


VOU  would  be  well  advised  to  hold  your  _  v,  . 

[  you  «  ,1.  1  .  '  ,  tiniie  to  hold  your  stock  for  .somewhat 

stock  in  anticipation  of  improved  con-  levels 

ditlons  developing  for  this  Traction  *  *  *  *  * 

Company. 

Winnipeg  Railway  Preferred.  Teck-Htighe*. 

Winnipeg  Rlectric  Railway  Company  /  am  haldinp  stock  that  has  ceased 
has  been  given  a  fairly  clo.se  over-  to  pap  a  dii-idend  and  mm  wondering; 
hauling  recently  as  a  result  of  the  whether  it  would  not  hr  better  for  me 
decline  In  net  earnings  and  we  under-  |  to  .sell  out  and  invest  in  some  other 
sta.nd  that  the  operating  ratio  is  likely  ■  servrity  sueh  n«  Teck-Hughes. — Sub- 
to  decrease  from  no-w  on,  with  a  conse-  .  srriber,  B.  C. 


again  we  tieliev-e  that  you  ghould  con-  small  reduction  in  the  rase  of  copper,  j  tution. 

tiniie  to  hold  your  stock  for  .somewhat  which,  however,  does  not  hulk  nearly  The  president  of  the  company  la  B. 
higher  levels.  .so  largely  and  in  the  cast  of  whicih  McKenzie  Gunn,  I/.I/.B..  of  the  law 


qiient  increase  in  net  earnings.  The 
addition  of  sever.,!  new  members  of 


higher  levels.  .so  largely  and  in  the  cast  of  whicih  I  McKenzie  Gunn,  I/.I/.B..  of  the  law 

•  •  •  *  Smelters  does  not  figure  as  the  leading  ;  firm  of  McWilliams,  Gunn  and  Honey- 

producer  in  C.anada  a-s  it  is  in  the  odse  man.  Mr.  Gunn  i«  also  solicitor  of 
Teck-Htlghe*.  of  lead  and  zinc.  company  and  looks  after  aJi  legal 

I  am  hoiflina  sfnri-  fhyti  has  aaateSi  Taken  altogether,  however,  it  may  he  details  of  its  investments.  He  re- 

tn  nnu  n  dtv^end  and  mm  wonderiim  from  the  figuies  of  mining  celved  his  training  in  the  office  of  Sir 

to  pa.p  a  dirndend  and^  mm  wonderi Ilf,  prf>,liirtion  that  the  comiiany  during  |  j  pg^^  Aitken  and  for  some  years 

it  tonuifi  not  hr  better  for  me  f  aw  nri  Rfnt  win  ®  AiTKPn.  anci  ro?  sonip  years 

tn  Rell  rnjf  mid  invest  in  other  ^  w  ^  nt  year,  ;  handled  all  of  the  Aitken’s  real  estate 

to  sen  OUT  min  mvesr  tn  /iom^  otnrr  oarninRS  Rrea-tly  m  advance  of:.,, 

servrity  such  Teck-HvQhes.  Hvb-  those  of  the  rorrespondine  period  of  i 

sertber,  B.  C.  year,  it  is  true  thkt  dividend!  •  Argue,  the  general  man- 

.  T.  1  ij  s  I  f  .V,  action  has  not  b/‘en  taken  as  rapidly  '*  "  native  of  Manitoba.  After 

An.swer:  T  ok -Hugh  s  is  one  of  the  extent  that  a  good  many  working  his  way  through  medical  ool- 

promising  gold  mining  of  the  shareholders  have  desired,  but '  leRo  h**  ""mired  an  lntere.<«  In  a  whole¬ 


ness.  This  company  does  not  fijrure  as 
much  on  export  business  as  some  of 
the  Canadian  mills  th.at  are  limited  to 
flour  production,  but  both  Its  Canadian 
and  I'nitcd. States  business  has  shown 
a  considcraliie  Improvement  over  the 
previous  year.  For  several  years  past 
i  it  has  been  building  up  a  very  large 
I  trade  in  Robin  Hood  Rolled  Oats,  and 
I  has  gained  quite  a  stronghold  with 
'  these  in  Eastern  Canada  as  well  as  in 
I  the  West.  In  fact,  it  is  believed  to  out- 
i  .,"11  any  other  company  in  rolled  oats 
I  packages,  and  deals  with  over  2.000 
store.,.  One  indloation  of  the  improve- 
!  ment  in  the  comivany’s  position  may  be 
'  bad  through  the  advance  in  the  pre- 
;  ferred  stock,  which  has  gone  up  during 
the  present  year  over  four  points,  and 
j  Is  now  quite  firm  around  97,  which  is 
I  within  two  points  of  the  price,  at  which 
the  stock  was  offered  originally  in 
j  April  1923.  We  think  you  need  have 
I  no  anxiety  about  holding  this  stock  as 
an  Investment. 


International  Loan  Co. 

Bniw  you  mny  information  avaUable 
concerning  the  International  Loan 
Company  of  Winnipeg,  of  which  con- 
siderable  stock  has  Boot  sold,  through¬ 
out  the 'West  *  I  am  I'ery  anrious 
to  secure  as  much  detailed,  material 
concerning  the  eompany  as  you  ran 
possibly  let  me  have. — INTERKSTED, 
Montreal, 

Answer.  —  The  IntematlonaJ  Ixian 
Company,  of  Winnipeg,  was  organized 
In  1912  under  a  Manitoba  Plrov-lneial 
Charter,  with  a.n  authorized  capital  of 
$5,000,000  Fl-ve  years  ago  it  was 
granted  a  Federal  Charter,  since  which 
time,  it  has  heen  annually  tinder  the 
inspection  of  the  Federal  Department 
I  of  Insurance.  Capitalization  of  the 
[company  is  now  $20,000,000.  On  De- 
jcemher  31,  1923,  subscribed  capitaj  w-as 


The  Careful 
Investor 


The  character  of  the  investment  house 
upon  whose  advice  he  purchases  securi¬ 
ties  is  of  more  importance  to  the  careful 
investor  than  learning  of  the  seemingly 
attractive  features  of  a  particular  security. 

The  September  issue  of  “  Investment  Securities” 
contains  our  current  list  of  recommendations. 

A  copy  will  be  mailed  upon  request. 

The  National  City  Company 

Limited 

Head  Officai  112  St.  James  Street,  Montreal 

10  KIM  St.  EMt  14  Central  Chamber*  71  St.  Prter  St. 

TORONTO  OTTAWA  QUEBEC 


71  St.  Peter  St. 
QUEBEC 


Advisory  Board 

Sm  CllAltjw  B.  Gordom,  G.B.B.,  Chairman  Sik  John  Airo  A.  J.  Brown,  k.c. 
How.  8ia  Lombb  Couim.  K.c.M.a.,M.p.  Charles  R.  Hosmer  Wilmot  L.  Matthews 
Lt,-Coi.  HsRuaT  Molson,  c.u.c„m.c.  Frht)  W.  Molson  Sir  Augustus  Nanton 
Bimom  L.  Peace  W.  N.  Tilley,  e.c.  Hon.  J.  M.  Wilson 


Hon.  j.  M.  Wilson 


We  recommend — 

Alabama  Traction  Light  &  Power 
5%  Bonds  due  1962, 
to  yield  6.25% 

This  issue  has  all  the  requirements  of  an  .ideal 
Investment. 

Safety,  Marketability,  High  Return. 

An  additional  attractive  feature  is  that  the 
Company  pay  6%  on  these  Bonds  immediately  a 
dividend  is  declared  on  the  Common  Stock  which 
to-day  is  selling  at  61.  This  increase  at  to-day’s 
prices  would  yield  the  Investor  7.40  per  cent. 

Hoemer,  Smith  &  Company 


rWBSTMBST  BANKERS 

87  St.  Fronds  Xavier  Street, 

MONTREAL. 

MbIii0133 

DIRBCT  PRnZATB  WIRES 


14  Wall  Street, 
NEW  YORK. 

Rector  3SS5 


W-  ':■>  ■ 


in  the  Canadian 
Bvcific  Rockies 

Each  new  day  a  new  delight.  Each  new  bend  in 
the  trail  a  new  vista  of  paradise.  Each  meal  a. 
feast. .  Each  evening  a  perfect  end  of  a  perfect 
day.  !  Summer  complete.  Nature  glorified  . . 

’Come  this  year,  if  you  possibly  can.  4  For  full 
particulars,  please  phone,  write  or  call 

TICKET  OFFICBS  : — 143  .St.  Jam.s  St.,  Tz-l.  .Main  8125,  J 

or  at  Windsor  Plaro  Vigor.  Milo  End.  Wpstnmunt  ^ 

and  Monlrsal  We.sl  .Stations. 

Caiiadian  Pacific 


SPANS 


WORLD 


Are  Vou  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  "Financial  Times,"  Montreal. 

f  {J’hink  of  purchBAing}  the  following  securities; 

Please  give  me  your  opinion  (free  of  charge;  regarding  same. 

Purchasing  Price 


of  thP  sharp.hoMpr.s  havp  desired,  but '  he  seoiired  an  lTitere.<«  In  a.  whole,  though  its  operations  have  lieen  con-  noiinced  that  the  work  of  exploring  the 
the  earnings  are  there  safe  and  .sound  I  sale  grocery  house  in  St.  Paul,  but  tinofl  chiefly  to  disti-esse/i  time.s,  the  Bingo  by  sinking  shalts,  drifting,  etc  , 

for  the  shareholders  and  are  running  Isold  out  In  1912,  returning  to  Winnl-  j  company  has  had  very  little  loss  and  ha/1  shown  results  of  such  a  sati.s- 

far  ahead  of  any  dividend  payinent  i  fieg  in  that  year,  and  taking  an  ar- j  t'oWa  no  bad  real  estate.  It  haa  a  nature,  that  it  had  practlcallv 

that  could  po.ssibly  be  exp.  cted.  Thus,  I  live  part  in  the  formation  of  his  pres-  competent  retired  farmer,  t'has.  Set-  heen  decided  to  in.stall  a  milling  plant 

there  is  being  developed  behind  the  ent  company.  ter-  'noting  after  its  real  estate  on  or  reduction  works.  ,  .  . 


Same  of  Enquirer. 


I  An.swer:  Teok-Hughes  is  one  of  the  extent  that  a  good  many  |  working  his  way  throuf 

I  promising  gold  mining  of  the  shareholders  have  desired,  but  i  leRc  he  secured  an  Inter 

un  ess  you  a\  .some  e  in\  s  earnings  are  there  safe  and  .sound  I  sale  grocery  house  in 

,  ments  of  a  much  higher  type  than  yott  ,  ,  L„i.i  laio 

,  .  J.  .  J  .  j  for  the  shareholders  and  are  running  sold  out  In  1912,  return 

!  have  indicated,  so  that  you  can  dis-  ,  j 

J  .V  ..„v  ,  r  .  I  fa.r  ahead  of  any  dividend  payment  peg  in  that  year,  and 

regard  the  purchase  of  a  mining*  stoc.k,  .  ,  .,  ,  ,  ,  J  _.  ...  _  , 

J  ,  -  „  that  could  po.ssib  y  be  exp/  ctod.  Thus,  tive  part  in  the  formats 

and  treat  it  as  a  highly  speculative  ,  .  .  ,  j  v,  i.-  j  . 

.secuiity,  we  think  you  would  lie  better  developed  behind  the  ent  company. 

adT-ised  to  buv  some  of  the  higher  class  Andrew  Wisharf.,  vice 

industrials,  if  you  would  like  to  dis-  '’"'f  well-known  farmer  of 

cn.ss  this  po/nt.  kindly  let,  tis  know.  reflected  m  the  recent  market  j  E.  Bums  i 

and  we  will  go  into  the  matter  with  .  J  to  tVinnipeg 

you.  Smelter.s.  high  it  may  ^ 

Smelter*  be  considered  at  present,  has  not  ^ 

smelter*.  nearly  reached  It-s  limit  In  the.  market.  puhhcaitions  o 

If.  however,  you  fancy  a  .semi-  ¥  ¥  4f  FVovincial  Government.  He  is  a 

mining  .stock,  why  not  try  Consoli/iated  International  Milline  Pref.  management  expert.  J.  H 

-Mining  and  Hmelting  (.ompany  bmel-  •  Campbell  is  a  department  manager  of 

ter-s”,  which  is  .selling  around  $43  to  /  hove  heen  wonde,ring  how  Interna-  .j.  pjamn  Company.  Robert  Ret- 
$44  for  a  share  nf  $25  par  value.  A  tionnJ  Milling  Company  has  been  gett-  is  also  on  thi 

dividend  was  paid  on  thig  stock  last  ing  on  this  last  year,  and  voould  like  vVi'nnipeg  business  man 
year  and  the  company  is  almost  cer-  any  information  you  have  in  regard  to 

tain  to  do  so  again  this  year.  it. — Rubscriber,  Amyot,  Ont.  been  the  polic 


stock  of  the  company,  a  constantly  in-  Andrew  Wishart  vice-nresident  is  a  ' ®  small  commis- 
creasing  equity  which  is  only  righUy  wetl  k^wn  ?^m6r  ^  the  ^  -  i 

being  reflected  in  the  recent  market  ai^jot  j  F  Bums  is  a  succes.sful  ' 

movement  It  seems  reasonable  to  .  e  ♦»,  wi  <•  IBank  of  Commerce.  Tn  former  years  managing  director,  Mr.  .Joseph 

iiiov  ,111.10 1.  II  0.-SI11S  o.-..,  in.  I..  wj  farmer  of  the  Winnipeg  di.strict.  Geo,  _  Mvers  on  a  visit  of  insneotion  to  the 

expect  that  Smeltens.  high  as  it  may  '  o„.v,„  .  organization  costa  of  $66,ono  were  car-  ■'!  t.,  n  m  m- P  ^  m 

,  ■ -»  ,  .11.  1  I  oatno  wafl  for  years  eoitor  or  tne  .  ,  ^  *  ,ai_  .a  prnT)f»rtv'.  Sub.*?eQUPntlv  it  was  re- 

he  considered  at  present.  ha-s  not  '  i.  ried  a-s  an  asset,  but  the  past  two  '  .  f.  ,  , 

.  1.  J  1  .1-.  _  I  -West  Farmer,  and  Is  now  edl-  .  ^  ported  that  operations  would  soon  be 

nearly  reached  Its  limit  In  the  market.  _ _ .  _ _ j.. _ .. _ _  .  ^  years  has  seen  the  writing-off  of  thLs  '  ^  -.i,  .i, 

I  tor  of  the  puWicaitions  of  the  Manitoba  ,  commenced  In  connection  with  the 


Recently,  two  of  the  EnglisJi  direc¬ 
tors  of  the  company.  Sir  Wm  Max¬ 
well  and  Capt.  Sherhurn,  acc-ompanied 
the  managing  director,  Mr.  .Joseph 
Myers,  on  a  visit  of  inspection  to  the 
property.  Sub.sequenfly  it  wa-s  re- 


International  Milling  Pref. 


Bingo  Gold  Mines. 


erection  of  the  necessary  buildings. 
In  the  meantime,  the  work  of  explora¬ 
tion  and  ore  prodnetion  is  continuing 


/  hold  1.000  shares  of  Bingo  Gold  .steadily  and  favorable 


tionoJ  Milling  Company  has  been  gett-  j  who  is  also  on  the  beards,  is  a  I  Mines  common  of  $1.00  par  i-alue  which  Issued  from  time  to  time. 


tain  to  do  so  again  this  year. 

Figures  are  now  available  which 


Answer; — The  reports  we  have  re- 


It  has  been  the  policy  of  the  com¬ 
pany  to  appeal  directly  to  the  mass  of 


cost  me  50  cents  a  shire.  Please  give  The  British  directors  seem  to  feel 
me  your  opinion  on  this  mine. — Pete,  that  they  have  a  property  that  is 
Hubbard,  Minn.  worth' spending  a  good  deal  of  money 

An.swer: — The  management  of  Bingo  on.  and  it  has  been  this  mine  and  the 


Nom  de  plume. 


throw  .some  light  upon  the  earnings  of  I  celved  from  the  company  indicate  that  p^ple,  Md  its  directorate  J*""  Gold  Mines  is  English  and  most  of  the  reports  that  have  been  issued  in 

£. _ _ _  _ _ „»  J.I  , _ _ i..j'  ,1  been  drawn  from  this  source  rather  _ _ _  i.  ir.  l'...,  -a  u 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 


•Cross  out  tine  not  desired. 


Pmeltor.'-,  for  the  first  six  months  of  it  has  just  concluded  an  excellent  arawn  ironi  iiub  u  x.  annei  company  is  held  in  F.ng-  regard  to  it  that  have  drawn 

the  present  year.  These  figures  are  year’s  business  and  we  understand  will  from  the  financial  community.  jand,  and  the  last,  few  months  quite  attention  once  more  to  the  mineral 

given  elsewhere  in  this  issue,  and  show  show  earnings  well  above  tho.se  of  the  It  seems  to  be  the  intention  to  build  favorable  reports  have  heen  received  prospects  in  Northern  Manitoba.  We 

an  increase  in  the  output  'of  lead  previous  year.  The  improvement  ha*  up  In  the  Prairie  Prot-incea  a  mortgage  as  to  the  pro1>pects  before  this  mine,  think,  under  the  circumstances,  that  it 

I  amounting  to  80,000,000  lbs.,  the  total  been  both  in  domestic  and  export,  and  company  along  line*  which  have  been  At  the  anrRial  meeting  of  the  compaity,  would  be  better  for  you  to  hold  your 

increasing  from  just  under  60,000,000  Includes  its  rc^ed  oats  and  flour  bust-  at  proven  success  In  the  past.  Ai>  held  in  London,  Elngland,  it  was  an-  stock,  and  await  developments. 


an  increase  tn 


THE  FINANCIAL .  TIMES,  MONTREAL.  SEPTEMBER  12,  1924. 


AkiM  ♦  V  one  impossible  to  anticipate,  and  the  other,  a  result  of 

■  ir  I  over-optimism.  The  pulp  situation  itself  changed  in 

^  a  marked  degree  from  1921  on,  through  a  condition  that 
rnblisned  Every  "satarday  ait  m  Craig  Street  West,  forced  European  pulp  mills  to  sacrifice  their  stocks  and 


'nbiisned  Every  Saturday  at  838  Craig  Street  nest, 

Montreal,  by  The  Montreal  Financial  Times  Publish*  brought  them,  to  the  fore  as  the  keenest  of  competitors 
Ing  Company,  Limited*  .  with  Canadian  mills.  The  result  has  been  that  for  the 

R.  EMMET  COX  •  m  I  T  •  i  •  i^esldent  three  years  Canadian  pulp  mills  have  been  unable 


I  Parties  and 
Prospects  in  U.S. 
Presidency 


INSIDE  STORIES 


OF  THE 
STREET 


DATID  BUBlfSIDE 


HABTEr  H.  BLACK . Editor 

ROBERT  B.  TERKEB  •  •  ■  Associate  Editor 


General  Manager  to  operate  at  a  fair  profit  and  this  situation  made  it 

- - -  impossible  for  the  extended  Riordon  Company  to  carry  By  WUIis  D.  Abbott  (Editor  ‘Chris- 


on  with  the  capital  at  its  disposal.  The  addition  of  the 
Gatineau  limits  carried  heavy  obligations,  and  the  earn- 


tian  Science  Monitor”)  in  The 
London  Times. 


At  the  time  when  Max  Aitken,  now  ing  that  almost  every  deal  that  Grant  i 
Lord  Beaverbrook,  and  other  inter-  had  been  identified  with  turned  out  in 
ests  were  busy  a  satisfactory  manner,  notwithstand- 
ALWAYS  A  working  out  dlf-  ing  the  fact,  of  course,  that  Grant  was 

CHEERFUL  WORD.ferent  mergers  obliged  to  let  go  of  his  interest  ini 
in  Canada,  E.  R.  them  due  to  the  failure  of  the  Domln- 1 
Wood,  of  Toronto,  acquired  the  repu-  ion  Bond  Corporation.  | 

tatlon  of  being  the  most  cheerful  I 

member  of  the  various  parties.  This  The  American  Railway  Express  I 


SUBSCRIPTION  PRICE!  In  Canada  $8.00  a  year;  $1^6  ing  power  of  this  property  proved  quite  insufficient  to  p ENDING  the  formal  entrance  of  ^h^^rVu'ine’^ss  waTmosUriS^^^^^  Co^ has^dTscovered  Vhe Tdwl 

for  six  montts.  In  Or^t  Britain  12s.' a  year,  78.  jj^p^p  obligations.  Eventually,  wo  are  confident,  *■  the  other  candidates  upon  the  ^  ^j,g„  difficulties  would  arise  in  W.  C.  Teagle,  presi- 


S2*00*^o™*ri*^^*'  the  Gatineau  proposition,  reinforced  by  a  newsprint  campaign.  Senator  La  Follette  has  |  and  things  looked  as  though  they  EXCESS  dent  of  the  Standard  Gill 

iXDVERTISnfG^Se^Cards  on  application  at  all  our  of-  *nlll  and  Vater  power  development,  will  prove  to  have  been  getting  all  the  publicity.  His  ^  would  not  work  out  in  the  way  the  BAGGAGE.  Co.  of  New  Jersey,  who  | 

**  cause  received  a  shlppyby  exSSs\  frL‘'Ken^ 

flnt  “cs  :  U.  Code.  it  antiripatwl  the  future  by  too  long  a  span  of  time.  when  the  Federation  of  Labor,  at  its  connection  with  tucky.  When  the  beagle  arrived  in  ' 

HEAP  OFFICE!  Montreal.  Main  8160.  All  Depart-  -  annual  meeting,  endor.sed  his  candl-Ljjp  Cement  merger.  Long  after  Washington  it  was  discovered  that! 


dent  of  the  Standard  Oil  I 


flees  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS!  "Flntlmes”;  W.  U.  Code. 

HEAD  OFFICE!  Montreal.  Main  8150.  All  Depart¬ 
ments.  * 
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Representatives. 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
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it  antiripaterl  the  future  by  too  long  a  span  of  time. 


first  half  of  the  present  year  should  .strengthen  the  workers.  It  does  not  officially  rep- 


annual  meeting,  endor.sed  his  candl-  tjjg  Cement  merger.  Long  after  Washington  it  was  discovered  that  i 
•«  rt,*,.  IA/aoIv-Is  dacy.  This  organization  numbers  j  most  people  had  given  up  hope  of  gjjg  ^as  ready  and  willing  to  give 

n  .iUSilCC  to  tJUr  JVlining  weaitn,  among  its  members  something  more'  being  able  to  work  out  the  deal  Mr.  dogdom  some  new  inhabitants.  Ac- ^  I 

T  report  of  mining  production  in  Canada  for  the  t^an  a  million  and  a  half  of  wage  i  express  agent  in  the 

1  aaif  r,r  tho  rf-on»«h«.n  tho  T*  nn*  nffiriaiiv  ran  ^  ®  optimism  he  was  able  to  work  capital  had  her  taken  to  a  kennel, 

workers.  It  does  not  officially  rep-  j  ^  proposal  that  finally  met  the  ^i,‘pre  five  little  beagles  were  bom.  i  I 


Paul  B.  Howard  confidence  of  those,  who  are  working  out  their  pro-  resent  a  majority  of  the  working)  requirements  of  all  the  principal 


I  grammes  for  industrial  development  on  the  basis  of  a  class,  and  yet  the  Influence  of  its  |  people  concerned. 
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Glaring  Defects  in  Income  Taxation. 


steady  expansion  of  Canada’s  wealth  through  the  real-  officials  and  of  its  position  with  other  '^embers ^the°^old  convinced  him  that  the  vlclssl- ! 

Izatlon  of  its  natural  resources.  When  it  is  stated  branches  of  labor,  organized  and  ua-  Sena^r  "^rox  grmlp^Tnd  since  then  .  CHANGE  raveUed^^his  ^ 

'  that  the  production  of  lead  during  the  six  months  organized,  is  unquestionably  very  j,as  always  managed  to  keep  wonder-  REST  nerves  closed  his 

reached  nearly  80,000,000  lbs.,  and  was  30,000,000  lbs.  great.  fully  youthful  by  being  in  touch  with  ^  offices’ and  sent  his  | 


fully  youthful  by  being  in  touch  with  offices  and  sent  his  i 

the  younger  chaps  who  am  coming  retirement  notices  to  the  newspa^s  !  I 
along  in  different  fields.  At  the  Ume  „  associates  in  vale- 1 


yWE  clear-cut  presentation  of  the  Dominion  Income  a^ove  last  year’s  total  ,and  created  a  new  hfgh  record  The  Labor  Vote.  *'?®  A?the Time  retirement  notices  to  the  newspapers. ' 

Tax  regulations  by  .Mr.  J.  E.  Howes,  who  is  attached  for  Canada,  and  that  greatly  increased  production  was  ....  ■  .i,  a  of”the  Cement  deal  Max  Aitken  was  his  associates  in  vale- j 

.  ,  ,,  ,  .  ,  ..  .t,  .  the  working  men  in  the  United  or  me  ‘  emeni  aeai  .via*  dlctory  fervor,  "the  strain  has  got! 

to  the  Bureau  of  Municipal  Research  of  Toronto.  Is  a  shown  in  gold  silver,  nickel,  copper  and  other  min-  ^  not'havfbeen  an/ige^rad ‘I’”  ^  ^  I 

practical  and  timely  review  of  the  subject,  and  should  unfortunate  conditions  governing  England,  this  I  been  for  Wood’.s  knack  of  maintain-  ®®Vhpn'"one^«?^  the^om  ! 

be  of  influence  towards  securing  needed  changes  in  the  ^  ®  recor  ®  declaration  by  the  Federation  of  La-  ing  a  cheerful  temperament:  in  the  towns.  No  tickers,  no  stock 

..I  u  in-H.v  One  o,  ihe  in^nressive  -°"^hs  production,  the  real  im-  importance  face  of  difficulties.  „„  newspapers.  Not  an  in-' 


along  in  different  fields.  At  the  Ume  „  j,,g  associates  in  vale- 1 

If  the  working  men  in  the  United  I  victory  fervor,  "the  strain  has  got! 

ates  had  been  welded  into  a  nollti-  I  heard  to  say  that  o  me  •  i>m  all  in.  I  need  a  rest.  The  ! 

ates  had  been  ^  P®  '"  not  have  been  any  merger  had  it  not 


Act  as  If  stands  to-day.  One  of  the  most  impressive  portance  of  the  mineral  resources  of  Canada  should 


^  a  cneeriu.  m  tickers,  no  stock 

ce  of  difficulties.  newspapers.  Not  an  In-j 

-  femal  'phone.  I’ll  eat  of  the  lotus ! 

The  recent  passing  of  Sir  Edmund  for  a  few  years.  Quietude,  rest. : 


puiiauce  me  iiiiueiai  resouice.s  oi  i.diiHOd  biiuuiu  j^an  It  Is.  Mr.  Gompers,  the  aged  -  femal  'phone.  I’ll  eat  of  the  lotus! 

of  Mr.  HoVes’  conclusions  shows  the  marked  dls-  become  realized  more  than  ever  before.  head  of  the  Federation  has  .spent  a  ^he  recent  passing  of  Sir  Edmund  for  a  few  years.  Quietude,  rest. : 

parity  in  the  income  tax  in  the  United  States,  as  lately  We  refer  to  this  gratifying  record  not  so  much  in  lifetime  in  combatting  the  Idea  of  a  I  various  mergers^  ifvlngr’  friends.  That’s 

amended,  and  the  corresponding  tax  in  Canada,  cover-  regard  to  the  total  values  of  the  production  of  the  j^abor  Party  In  the  United  States.  In  j  HELPING  THE  like  Canada  Ma-  "Yes,”  he  told  his  friends  who  as-! 

ing  for  instance,  a  $7.50  pavment  on  incomes  of  $3,000  minerals,  as  to  urge  once  again  upon  the  Pro-  this  effort  he  has  been  successful.  YOUNG  FELLOWS  chlnery.  Domln-  sembled  in  his  office  a  few  months  I 

vincial  and  Federal  Governments  and  upon  all  those  He  has  not  however  been  .so  sue-  Canners,  etc,  later.  "It  almost  killed  me.  The  i 

in  the  United  States  as  against  $40  In  Canada;  $207.50  carrying  into  effect  his  f*’'  Edmund  took  a  very  sympathetic  regulated  hours,  the  deadly  after- I 

oo-ninef  tRIO  c:A •  41  A17  c:A  avainet  47  AftQ  477  A1 7  *^0  -ii  j.  a.  i a  a.\.  i.  lai-  i  ui  «>  i  IntCTBSt  in  tll6  OpBFBtiOnS  Of  yOUDS  nOOllS,  tll086  HlOnOtOnOUS  pBOpl©  who 

against  $619.50,  $1,017.50  as  against  $2,089.50,  $.2,61<.50  securities,  to  see  to  it  that  with  so  remarkable  a  policy  of  having  T.ahor  endorse  the  Garnet  Grant,  who  at  the  time  was  never  had  a  thrill!  The  thunderous  ' 

as  compared  with  $32,749.50;  and  on  incomes  of  $1,-  foundation  for  sound  financing  in  connection  with  Can-  candidates  of  the  established  party  I  the  prime  mover  in  these  negotia-  silences  ruined  my  appetite,  the! 


placid  seas,  my  digestion.  I’m  cured. 


000,000.  a  U.  S. 'tax  of  $429,617,50  as  against  $696,349.50  a^lan  mines,  a  much  closer  control  be  exerci.sed  over  and  vote  solidly  for  them.  i  u  .i  , _ *».«  Placld  seas,  my  digestion.  I’m  cured. 

in  Canada.  Mr.  Howes  rightly  points  out  that  while  ^he  offering  of  mining  securities.  The  huge  totals  that  No  politician  here  accepts  the  |  ^VdCnmpIny  and 'accord!  Dr.  J.  T.  Dorrance.  president  of  the 

„  .  .  u  J  .  .1.  ...  ®''®  «’opresented  in  the  report  of  mineral  production  for  ^neorj  or  a  iiniiea  L,anor  vote.  gossip  at  that  time.  Sir  Ed-  Campbell  Soup  Co.,  does  not  believe 

a  grea  ea  is  ear  o  e  necess  y  o  encourag  ng  i  ^  half-year  should  he  viewed  as  indicating  only  a  small  Nevertheless,  the  declaration  of  the  niund  was  said  to  have  expressed  the  in  spending  money 


He  also  urges  the  point  that  the  present  Income  tax 
checks  the  use  of  speculative  capital  and  thus  is  rcs- 


‘  a  half-year  should  he  viewed  as  indicating  only  a  small  '^^verineiess,  me  aeciarauon  orine  niund  was  said  to  have  expressed  the  in  spending  money, 

capital  to  come  to  our  country  for  the  purpose  of  de-  percentage  of  what  can  be  done  if  sound  methods  of  ^  ^  P.J  .  : 

,  ,  ,  ,  „  ..  ,  •  i  J  1  .  ,  .  .  J  u  toilette  gives  him  an  added  source  young  man.  This  was  borne  out  by  TRADE  MARK  without  profiting: 

veloping  our  natural  resources,  the  present  rates  of  financing  mining  development  are  insisted  upon  by  of  strength.  His  spokesmen  are  now  j^ct  that  Sir  Edmund  acquired  by  it.  When  travel- 

taxation  prove  a  deterrent  rather  than  an  inducement,  those  'who  are  in  a  position  to  exercise  control  or  indu.i-  interest  in  the  Dominion  Bond  ling  Dr.  Dorrance  uses  a  large 

..  .  .  guidance  There  has  been  far  too  much  leeway  given  .I*®*  States  of  the  East,  as,  earlier.  Company.  amount  of  luggage  and  every  piece  is 

He  also  urges  the  point  that  the  present  Income  tax  ®  ti  tar  too  muen  ee  y  g  e  they  claimed  strength  in  the  agrlcul-  m  other  circles,  however,  it  was  painted  with  the  well  known  salmon! 

,  ,  ,  .  mining  promoters,  and  too  much  advantage  has  been  tural  States  of  the  West  His  candi-  .  il  .i.  .  v.  ...  on  wo.  on,.  Kon,.  oo.  .on.ii< _ _  tuo  ' 

checks  the  use  of  speculative  capital  and  thus  is  res-  ^  *  '^"■n'li  that  his  action  in  doing  so  was  and  white  band  so  familiar  to  the 

taken  of  the  excess  of  freedom  to  fleece  unsuspecting  dature  is,  unquestionably,  making  largely  stimulated  by  his  desire  to  readers  of  the  Campbell  advertlse- 
ponsible  to  some  extent  for  the  slowing  down  of  our  investors.  The  result  has  been  that  not  only  In  Can-  headway  among  what  might,  he  j  jj^ip  ypupg  fellows  who  were  coming  ments  in  the  magazines.  This  sal- 

industrial  development.  ada.  but  in  England,  the  reputation  of  our  mines  has  except  that  K's  if  ®  Sir  Edmund  mon  and  white  stripe  Is  quickly  Iden- 

,  ,  ^  .  .......  ®*®®Pi  ...'^,,1®  Pnrase  seldom  always  went  out  of  his  way  to  fol-  tlfied  by  handlers  of  luggage  and  It 

Another  grievance  that  is  stressed  in  this  excellent  been  seriously  damaged,  and  the  supply  of  capital  that  used  4n  the  United  States  to  indicate  jjg  thought  it  would  be  of  real  greatly  speeds  up  his  travels.  Dr. 

paper  is  one  that  has  been  borne  in  the  main  silently  would  otherwise  have  been  available  for  their  develop-  ®  class.  assistance  to  a  young  Canadian  chap  Dorrance  is  the  sole  owner  of  Joseph 

ment  has  been  checked  or  turned  aside  to  other  chan-.  .4ppeal  to  Capitalists.  1^1®  efforts  to  make  good.  In  this  Campbell  &  Sons  and  he  has  just 

Kv  PanaHinn  InromP  tflY  Tiavpra.  hut  nnp  tnjit  hPRrS  most  -‘m^iyrai  tw  x  _ lA  AiA  <ri/v*  w/\Tir  on  in  nionf 
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by  Canadian  Income  tax  payers,  but  one  that  bears  most 
unfairly  upon  them.  No  provision  is  made  under  the 


The  Democratic  managers  have 


particular  instance  it  did  not  work  completed  an  addition  to  the  plant  in 
out  in  just  the  way  he  had  expected,  Camden,  N.J.,  that  will  increase  his 


Canada  needs  tens  of  millions  more  for  developing  been  inclined  to  encourage  the  ex-  but  he  had  the  satisfaction  of  know  -  Lvolume  22  per  cent 


Canadian  Act  for  losses  incurred  by  an  individual  or  j(g  great  mineral  resources  in  the  next  few  years,  and  ploltatlon  of  the  La  Follette  ticket  | 

bv  a  corporation  as  is  done  in  some  other  countries,  from  the  national  standpoint  the  various  governments  every  way.  They  are  not  afraid  | 

.  ,  ,  ,  ...  ,  ...  of  the  revolt  of  labor.  They  believe  i 

and  particularly  in  the  United  States.  This  has  al-  must  keep  in  closer  touch  and  exercise  a  stricter  super-  that  the  La  Follette  votes  will  come 


as  particularly  unfair. 


Topics  of  the  Day  With  Other  Editors 


WHAT  THE  LETTERS  .MEAN. 


THE  COLLECTION  COST.  j 
(Vancouver  TProvInce.) 
prominent  American  busines.s ! 


wavs  appealed  to  us  as  particularly  unfair.  A  connection  with  mining  securities.  More-  from  the  distinctly  Republican  com- ,  | _ _ _ J  I - 

,  ...  over,  the  Toronto  and  the  Montreal  Stock,  and  the  munlUes  of  the  North-west,  and  will  i  „„„  t  PT’Tpna  vmw  THF  COLLECTION  POST 

corporation  may  lose  more  in  one  year  than  It  makes  vn,.ir,c.  ,«..=♦  onnon*  «  fo,.  0000*0,.  weaken,  by  so  much.  Republican!  HHAT  THE  LETTERS  .4rE.4N.  iHfc  LULLEtllUiV  LUST. 

in  the  two  following  vears  so  that  so  far  as  a  return  Exchanges  must  accept  a  far  greater  strength  in  the  Electoral  College.  The  Pennsylvania  Railroad  is  not-  (Vancouver  TProvInce.)  I 

in  tne  two  following  years,  so  mat  so  tar  as  a  leturn  responsibility  than  they  have  in  the  past  towards  purg-  This  .seems  to  be  the  logical  and  oh- led  in  the  steel  and  equipment  trades  '  ! 

on  the  investment  is  concerned,  its  net  profits  disap-  ing  the  investment  field  of  securities  that  have  no  war-  vlous  estimate  to  put  upon  his  i  for  its  careful,  not  to  say  dilatory,  A  prominent  American  busines.s ! 

pear  for  the  three  years,  and  yet  under  such  a  condi-  rant  for  being  offered  to  the  general  public  until  such  "nfavs'^^em  stating  in  London  that 

.........  ers  are  meeting  this  with  aline  of  ment.  Pennsy  usually  plays  em  the  United  States  is  losing  mnnpv  hv  , 

tlon  it  is  called  upon  to  pay  an  inclime  tax  to  the  gov-  f’*”®  ®  more  thorough  exploration  of  possibilities  policy  which  is  very  shrewd.  They  very  close  to  the  chest”  when  in  the  j  .i  .v,  j  k.  •  ^  I 

_ .  .  _  -.  .  .  .1,  .1,  ...  has  been  carried  out.  The  general  average  of  con-  are  appealing  this  year,  as  the  Re-  market  and  often  has  an  inquiry  I  ®°‘‘®®”°g  me  war  debt  ®w*ng  by 

ernment  for  two  out  of  those  three  years.  As  has  mining  securities  must  be  realized  Puhllcan  Party  does  normally,  to  the  pending  for  many  months.  'There-  sends  £30,000,- 1 

often  happened,  the  shareholders  who  have  supplied  .p.  H.ir  v,  ,1  *  capltnllsr.  element  in  the  electorate,  fore  its  recent  order  for  10,000  cars,  ^  Washington  each  year,  and ; 

and  the  mining  and  stock  exchanges  can  do  a  great  They  want  the  support  of  the  finan-  placed  five  days  after  it  had  signified  this  business  man  says  it  costs  Uncle 
the  money  probablj  have  received  no  dividend  pay-  part9tow'ards  this  end.  clal  Interests  and  of  the  Industrial  its  intention  to  purchase,  came  as  a]  Sa.m  £60,000,000  to  get  it,  as  he  is, 

ments  during  the  two  years  in  which  the  government  -  communities.  vast  surprise.  _  .  _  ,  fif ! 

*  _  _  ThAv  had  for  a  mompnt  aarioiia  One  man  in  the  trade,  commenting  *  gold  and  of  maintaining  the  price 

is  being  paid  a  tax  on  profits.  Mr.  Howes  quotes  Better  Sentiment  Helping  appmhenslSn  that  this  support  might  I  on  the  order,  said :  of  the  yellow  metal  in  the  world  mar- 

from  the  Australian  Act.  where  losses  in  one  direction  rr*tTTrRR  {«  unrtnnhtpdiv  n  hptipr  fapiinp-  pmnrino.  he  split  when  a  man  so  entirely  sat- 1  “Well,  I  see  Pennsylvania  did  not  e  .  j.  «  «  „ 

.M  ,,  piu.,  /  K,  .  JHERE  is  undoubtedly  a  better  feeling  growing  isf^ctory  to  the  business  world  as  i  follow  its  usual  D.  L.  &  W.  Uctics  *  *  *  * 

are  deductible  from  assessable  income  derived  from  A  throughout  the  country  in  regard  to  business  condi-  Mr.  .John  W.  Davis  was  nominated  1  this  time.”  wpw  u  hp  at  iiva 

other  sources.*’  tions  in  the  Fall.  While  little  Immediate  advantage  by  the  Democrats.  To  avert  this  |  “What  has  Pennsy  got  to  do  with  L  A  SIK.VIAS. 


ments  during  the  two  years  in  which  the  government 
is  being  paid  a  tax  on*  profits.  Mr.  Howes  quotes 
from  the  Australian  Act.  where  losses  in  one  direction 
are  "deductible  from  assessable  income  derived  from 
other  sources.*’ 


Better  Sentiment  Helping 


NEW  WHEAT  STRAINS. 

”'r,;o,l,7toport.M  „oint  h.  r.i.e.  1.  th.  .b.e„o.  '.t  f.  om ''.to  '7;p«;;7'7  tti;  "d™  *•“  * 

a  record  of  regulations  covering  decisions  that  have  ®  more  favorable  senti-  scare”  into  the  business  world.  They  "Oh!”  said  the  first  speaker.  "I  As  Western  Canada's  crop  of! 

.  ment  in  world  business  ciroels,  and  this  was  one  of  are  .pointing  out  that  a  great  vote  for  meant ‘delay,  linger  and  wait.  wheat,  smaller  in  quantity  than  that! 

been  given  in  individual  cases,  and  which,  if  issued  in  ^^st  necessary  elements  before  a  real  change  in  Senator  La  Follette  might,  in  the  ♦  »  •  »  of  last  year  but  equal  to  it  in  equality, 

convenient  form,  would  remove  many  of  the  que.stion-  the  slug.gish  movement  of  the  past  two  months  could  and^Mr  CoSge,\hfow'the  se"-  *'*’  is  being  harvested,  some  Interesting  1 ' 

ings  that  are  perpetually  raised  by  others  in  like  cir-  he  effected.  The  gradual  improvement  in  the  estl-  lection  of  the  President  into  Con-  ^  twenty-five  cents,  ,  u  of  results  of  trials  of  new  I 

-in  order  ,h.(  ,b.  Act  may  b,  demon-  "■»'»  "‘-"t  --."P  ePoPM  P.v-  .  ""I  •'■at,  In  eneb  even,  not I  an,  no,  on  epe.brnn  tern,,  wl.b  ,b,  .  varlelle.  ot  Jhe  cer.n,  bave  been  pnb- 


•trateA  In  the  futnre  wbh  the  leant  amonnl  nr  triclinn  Pay'lialPelaal  elfeci  alen.  In  Indneinn  n  rlsln*  ennti-  r'™W™B?yan' ’th'fS'moerat  ni  i  ■  nm Ir  anian  to  buy  a  ouart  of  Ice  breeding  'ibmt  of  '"dlfterent 

or,a  o  _ .  ea.  TA  ,  .  ’  f'^oce  fo  offset  the  rather  downhearted  feelings  that  mlnee  for  Vice-President  who  he- 1  cream  strains,  such  as  gave  to  Canada  the 

.  p  tection  to  the  Department,  printed  rules  were  tempted  when  the  earlier  reports  came  out.  There  cause  of  his  relationship 'to  the ’eml- j  I  am  not  large  enough  to  purchase  a  Marquis  wheat  now  grown  generally 


Experiments  in  the  cross- 


and  regulations  and  Interpretations  of  principles  under  is  evidence  that  stocks  of  merchandise  are  Jow  in  the  "®®''  apostle  of  silver,  is  regarded-Tn 
the  various  clauses  of  the  Act  should  be  made  avail-  country  and  a  mote  favorable  sentiment  was  all  that  ^^liherist,*^  would 'Trohably  *1)6  s”  c- 
able  for  the  taxpayers’  use.  In  the  United  States  4he  required  to  induce  buying  from  'wholesalers  and  cessful. 


cream  strains,  such  as  gave  to  Canada  the 

I  am  not  large  enough  to  purchase  a  Marquis  wheat  now  grown  generally  i 


box  of  candy. 


in  the  Prairie  Provinces  and  in  large  I 


SOUND 

INVESTING 

The  ability  to  distin¬ 
guish  between  good  and 
doubtful  investments  is 
rare.  The  average 
young  man  who  in¬ 
herits  money  does  not 
hava  it. 

The  sound  investment 
of  the  money  you  leave 
is  assured  if  you 

Appoint  as  your  bxscptor 

Crown  Trust 
Company 
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GUARANTEED 

First  Mortgage  Bond 


Act  provides  that  printed  rules  and  regulations  must  be  ®  "^®'®  than  had  been  And,  accordingly,  they  appeal  to 

*  the  case  since  early  in  the  present  year.  "''ho  stand  for  business  solidity 

issued  yearlj.  ^  _ _ ^ _ financial  order  to  take  no  chan- 

One  other  useful  suggestion  is  that  at  the  forthcom-  p 

ing  Conference  on  Taxation  between  the  Federal  an  ‘  Declining  ReveniieS  not  OminOUS  policy  is  shrewd.  The  Chairman  of 
the  Provincial  Governments,  some  agreement  may  1  l  .  deral  revenues  continue  to  decline,  thus  re-  the  Republican  National  (  ommittee, 

reached  as  to  “‘the  limitation  of  the  various  fields  o:  versing  the  trend  of  the  past  two  or  three  years  fimns'^of'^n'ewsminers^to^the  l!a'  Fol- 

taxation  or  the  appointment  of  one  collection  agency  i 


I  cannot  be  exchanged  for  a  gallon  of  areas  of  the  Dakotas  and  Minnesota, 
gasoline.  have  been  continued.  This  year  sam- 

I  am  too  small  to  buy  a  ticket  to  a  pigg  of  two  new'  varieties,  known  as  ! 
movie.  Reward  and  Garnet,  were  distributed  i 


And,  accordingly,  they  appeal  to  ,  ^  ...  .  .in  But  -  be-  w  .if  a  ^  u  V*u 

1  who  stand  for  business  solidity  ^  ‘ 

id  financial  order  to  take  no  chan-  „  t  „  *»’  phurch  on  Sunday  I  am  Agriculture  to  fifty 

c  In  fViid  pinMinn  hiP  fn  vntp  HR  a  ^hcn  1  go  to  church  OH  suiway  1  am  Western  farmers  to  be  tested  and 


7% 


neclining  Revenues  not  Ominous 


so  far  from  trying  to  close  the  col- 


considered  SOME  MONEY. 

t  *  * 

4  PROFITABLE  SIDELINE. 

As  a*  rule  physicians  are  regarded 


were  also  grown  on  the  experimental  ! 
plots  of  the  University  of  Saskatche- 1 
wan. 

I  *  ♦  *  * 


"  ^  ‘  "  inree  yeais  ynins  of  newspapers  to  the  La  Fol-  g,,  unfortunate  speculators  and  in- 

aert  eiisioms  and  excise  collections  increased  stead-  lette  propaganda,  would.  In  my  yestors.  They  are  usually  the  vlc- 


and  distribution  on  a  fair  basis.”  The  cutting  down  ilJ'  "  ith  the  growth  of  imports  and  the  Increases  in  Judgment,  be  wise  to  give  it  all  pub- 1  tjms  of  "tips”  which  grateful  patients 

of  overhead  he  considers  of  primary  Importance  to  the  Jhe  sales  tax  and  the  imposition  of  new  levies  such  ^^RpnohiTeTn  Ticklu  l 'r^®''®  ®''® 

A  ,  Into  voting  in©  i\©piiDiicfl.n  iickbi.  .  eiftionc  in  anv  Iafr©  c©ntr©  wnos©  in" 

tax-payer  as  well  as  a  lessening  of  Inconvenience  and  as  cheque,  receipt  and  other  forms.  Now  a  change  than  it  will  make  voters  for  the  l^a  vestments  ought  not  to  be  sent  to  a , 


cost  to  him 


has  come,  and  gross  revenues  for  the  five  months  ended '  Follette  ticket. 


August  31  this  year  were  only  $162,523,315  as  compared  President  Coolidge  has  been  more  There  are  exc( 

_  ’  a.ti.a.  eioo  ICO  ooc  ...  ,  than  fortunate  in  the  disinclination. ,  boWpvpr.  and  theie  is  ahic  .a/aii.r  -  i 

The  Riordon  Shareholders  'with  ^  is-, l  3.286  one  year  ago,  a  decline  of  nearly  $20.-  thu.s  far,  of  the  Press  td  make  ay  j  York  physician  who  nlhkes  a  fectly  legitimate  subject  for  discus- 

A  900,000.  Involved  In  this  decline  was  one  of  over  careful  I  sncclaltv  of  finance  out  of  his  actual  sion,  and  all  that  can  "be  said  by  way  I 

great  deal  of  sympathy  will  go  out  to  the  share-  $17,000,000  in  special  taxation  known  as  "excisd”— re-  Supporters.®”  There  has  always  been  i  busy  hours  and  he  modestly  admits  of  advice  to  the  gladiators  on  both  j 

holders  of  the  Riordon  Company,  whose  securities  duced  from  $50  473  ‘^85  to  $33  841  Thi«  mvesm  anA  ^  Quiet  undertone  of  doubt  as  to  the  |  makes  more  money  in  the  Rides  is  to  carry  on  the  discussion  in 

have  Changed  from  being  recognized  generally  as  a  cia.  ‘‘war’  taxaUon^uch  ^sihe  sales  f  \TeThe  ‘^‘fd^rKra  -S  StSn  ' 

safe  investment  to_  a  point  where  they  are  wiped  out  The  decline  is  due  partly  to  the  cut  In  the  sales  tax  «n®d  .?pon"  s^Uative  sS.  than  in  his  flourish-  for  those  who  criticize  any  tariff  to! 

by  the  sale  of  the  properties  by  auction.  At  the  same  f,.nm  6  to  5  per  cent.,  and  partly  to  a  decreased  volume  political  fortune.s  have  been  jjjg  practice.  He  studies  every  com-  make  It  look  as  bad  as  possible,  to. 

urn,  even  amon.  Ihe  .rlev.n.Iy  ai.nppnln.ed  holder.  The  redne.lon  to  the  tax  w,.  pr.l.e-  f:;r:S,po.'!’'o'f  ,r7vto”.'to.'.  hfr.'fto  wnr  »hoee  etock.  or  tend,  he^ 

h  nn'drihiv ",  :7ZZ:i°Z‘XZ  T't ;  r„''7toe’‘?oS^to'ei:-^“.r..“F;^^^  prte;Lro‘,'';L‘’c'„r 

.  no  probably  will  not  be,  any  disposition  to  charge  on  that  account.  forced  hy  powerful,  but  unofficial,  in-  stance  one  day  last  week,  one  of  his!  try.  Perhaps  there  is  little  use  in 

the  bondholders  with  forcing  the  issue  and  thus  acting  ('ustoms  revenue  fell  from  $51,747,000  last  year  to  uUimaUly  ”  ook  %nd  tTaf  when^l.K-t' patienis.  a  financial  man.  was  f®'  ardent  politicians  to 

unfairly  towards  them.  «ac  oo.;  non  thi=.  vouc  ts  oonono  ,,  .  ,  iess  clowned  his  efforts  he  eagerlv ;  tounded  to  hear  the  doctor  giving  the  |  stay  their  hands.  But  business  men 

For  over  three  veerc  oo  **,  *•  ,  $46,985,000  this  year,  almost  $5,000,000,  due  to  a  slight  jhe  deputation  which  came  to  most  intimate  Information  regarding  |  who  are  Interested  in  business  more 

for  o\er  three  yeais  now  the  particular  group  of  extent  to  the  cut  in  the  tariff  brought  into  effect  at  him  thus  uadeservedly.  actual  status  of  a  bond  of  an  in-  than  in  politics  should  beware  of  en- , 

bondholders,  who  by  the  way  do  not  live  in  this  coun-  the  last  session,  hut  mainly  to  the  heavy  decline  In  The  on  Scandals.  dustrial  corporation  which  had  just  couraging  a  hard-times  propaganda 

try  at  all,  but  are  connected  chiefly  with  Boston  in-  imports  into  this  country,  which  in  Itself  reHects  the  The  form  of  the  Democratic  criti-  yho  wasTskin'g  y^^^^  ^resrinrinfluenw^^*  j 

terests,  have  held  bonds  that  were  in  default  in  in-  lessened  activity  chiefly  In  wholesale  and  in  retail  femif  ro  hirn'ot^ul^  queried  the'astounLd  patient.  ‘  *  *  ,  I 

terest  payments,  and  have,  moreover,  advanced  nearly  businesses.  This  decline  is  also  not  deplorable  in  high  statesmanship,  and  the  a.'isertion,  “Mr. — replied  the  doctor  men-  '  j 

$6,000,000  for  the  purpose  of  keeping  the  mills  operat-  Itself  except  as  a  greater  activity  in  connection  with  fie®^y”^’bp**proof"*that^”his”*^famous  ^^®  Pf  ®  partner  in  a  THE  PACT  AND  TRADE.  j 

ing.  During  this  time  two  attempts  were  made  to  re-  importing  commodities  is  desirable  as  a  necessary  con-  caution”  has"  been  in  fact  cowardice  leading  bond  htmse.  ^  iDvestors’  Chronicle,  London.)  I 

organize  the  Company,  and  the  condition  of  requiring  dition  of  more  active  business.  Not  insofar  as  it  in-  poUt?ca?facLrs.^'"The“  a”re  p”oTnUng  „  p,  .oes  BUT--  '  I"  Jhi®  country  there  appears  to  be  I 

"“"'I  ®  Z  Here  is  a  good  British  dig  at  ®  disposition  on  the  part  of  certain  | 

the  circumstances,  is  one  that  is  recognized  as  ah  preferment  for  Canadian  goods.  reserves  and  the  frauds  in  the  vet-  American  provincialism.  Mr.  H.  A.  sections  of  labor  to  criticize  certain  i 

equitable  proceeding,  and.  indeed,  a  necessary  condition.  Favorable  and  rather  surprising  factors  are  -in-  ty“  ms  ®"red*eces8Sr.^'prel?.?ent  Vachell.  the  well-known  novelist  and  points  in  the  Dawes  plan.  It  is  not ; 

As  a  matter  of  fact  only  a  small  portion  of  the  rahney  creases  in  income  tax  collections  from  444,030,000  to  *ng,  he  has  manifested  extraordinary!  playwright,  was  doing  the  usual  thing  difficult  to  understand  the  apprehea- 

requlred  was  to  be  contributed  by  the  shareholders.  $47,126,000,  although  in  August  this  year  there  was  a  pow^"X®®RepSblicln%igu”rT^  ?n'^raHforn*ia  ‘inTaif'BSSr^dlno^  sions  of  labor  as  well  as  of  many  | 

While  the  bondholders  themselves  were  prepared  to  ad-  decline.  ’fherein.  ^  met'^  man  who^ng^gXwS^in  tTr^S'cX'Sie  3SonV?n  In':  i 

vance  a  much  larger  sum  to  place  the  company  on  a  The  main  cause  for  alarm  rests  in  the  fact  that  or-  General  aw  ».  conversation.  ternatlonal  trade.  It  is  quite  likely  I 

sound  basis.  It  is  not  surprising,  on  the  other  hand,  dinary  expenditures  for  the  five  months  show  an  in-  r.  ”his  “You're  from  the  old  country,  I  certain  industries  .will  be  ad-! 

that  the  contributions  asked  for  were  not  forthcoming  crease  ot  over  $2,000,000.  amounting  to  $113,755,000,  as.  ?hare  "of  ^he  Democratic  assault.  fmnt1np*th*at*SM*^rnai^°n?\^s*'the  I 

to  ,h.  .«.nt  rteultod,  or  ...n  to  to.  toodifl.d  ..tool  .otopared  olto  .III.I3I.000  tor  la.t  Th.r.  ‘?.^?r"  o!Yte  Trd  ,o , Wlt.^rEjto'pte 

that  would  have  been  expected.  Throughout  the  long-  certain  sources  of  revenue  over  which  no  government  Labor  to  rally  the  forces  of  “That  is  so,”  replied  Vachell.  ment  upon  our  trade  as  a  whole, 

drawn-out  negotiations,  however,  the  outside  bond-  can  exercise  control  over  a  period  of  a  tew  Inonths,  Ifominee^  *Thl”feelin*B®in  ^Tbo'"r"cfr“-  London?  While  we  shall  have  to  face  keener 

holders  must  be  credited  with  more  than  usual  patience  but  there  is  real  cause  for  protest  at  the  fact  that  against  him  is  exceedingly  bit-  oXome  wHlU  t£f  gradua'l  resto^^^^ 

and  consideration  for  the  rights  of  the  shareholders.  ordinary  expenditure  has  not  been  cut  down  by  many  General  Dawes  has  the  added  mis-  "Yes.”  tion  of  our  pre-war  customers,  and 

Looking  back  over  this  unfortunate  chapter  in  the  millions  of  dollars  to  a  noint  where  it  mlsht  at  least  of  suffering  from  the  antag-  “Fine  cities.  I  presoom?”  Lancashire  especially  is  optimistic' 

m  ^  ,,  ,  .  A.  tA  AM  oiiism  ot  Aftrnfiin8>  clftsscs.®  Just  v^t*v  rinft  *  iiDfin  thflt  T  tAYtilp  ot** 

history  of  Canadian  ‘°v®;'tm®nt».  it  wouid  appear  that  compensate  for  accidental  or  intentional  reductions  in  *J/r®%®rb\nrt"S"h®e”baXing?nVe7est^  "S  i-v^Lari  so  I've  heard-but  dXs  are  alXady  to  hand  5%m  Gar¬ 
ths  enterprise  was  faced  with  two_  adverse  factors-  revenue.  Wnc  remote!"  many. 


financial  hospital  for  over-hauling. 


TARIFF  TALK  AND  BUSINESS.  1  same  time  amply  secure 

(The  Globe  1  '  '  particulars  will  I 

(ineuiobe.)  .  furnished,  on  n 

The  tariff  has  been  in  politics  for  |  quest.  Write  to-day. 

nearly  half  a  century  since  Fonfede- j  _ _ TEAR  out _ 

ration  was  established,  to  say  nothing  [  SEND  ME  CIRCULAR  A-Z 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  ^  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 


President  Coolidge  has  been  more  There  are  exceptions  to  every  rule.  nrevloiis  aeit.atinn<!  Tt  ia  a  nor  ! 

than  fortunate  in  the  disinclination.  I  },Q^.pver,  and  there  is  one  young  New  previous  agitations.  It  is  a  p  r-  | 

thus  far,  of  the  Press  tO  make  any  j  ynrk  nhvslctan  who  nlhkes  a  fectly  legitimate  subject  for  discus-  I  Name 


grplVnUs”^ro'glibly”put  forth  his'  specialty  of  finance  out  ot  his  actual  sion,  and  all  that  can-be  said  by  way  !  |  ] 

supporters.  There  has  always  been :  busy  hours  and  he  modestly  admits  of  advice  to  the  gladiators  on  both  T  i 

a  quiet  undertone  of  doubt  as  to  the  |  be  makes  more  money  in  the  sides  is  to  carry  on  the  discussion  in  '- - ~  ’  ' "  ' 

real  courage  of  the  a“'tude  assumed  ^  j  bis  investments,  such  a  manner  as  not  to  hurt  busi- 

Srrik^i„‘"Bos?on.'®wh”irh  ^rrs^ve  many  Of  which  he  admits  have  a  ness.  There  is  always  a  temptation  ^  CKLDll'l^AlNAOA 

Viiivi  rxitinnni  reniitation.  and  uDon  Rnoeiil-itive  aide,  than  in  his  flourish-  lor  those  vt  ho  criticize  anj  tariff  to  ;  JCi/UMltf#  ^ 
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THE  PACT  .AND  TRADE. 

(The  iDvestors’  Chronicle,  London.)  j 
In  this  country  there  appears  to  be  I 


McDonagli  Somers  S  Co. 

Government  and 
aiuuicipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


“You  know  London?’’ 
"Yes.  ” 

"Paris?” 

"Yes.” 

“Fine  cities.  I  presoom?” 
“Yes,  very  fine.” 


ment  upon  our  trade  as  a  whole. 

While  we  shall  have  to  face  keener  ~  -  .. .  '  ses 

competition  in  certain  directions,  the 

outcome  will  be  the  gradual  restora-  The  Financial  Times  la  primed  and 


tion  of  our  pre-war  customers,  and 
Lancashire  especially  is  optimistic' 
upon  that  score.  Large  textile  or- 


are  ascribing  to  the  bankiAg  interests  “So  I’ve  heard,  so  I’ve  heard— but  ders  are  already  to  hand  from  Ger- 
1  many  of  their  existing  financial  woes,  remote!”  many.  < 
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Wills  should  be  kept 
in  a  safe  place 
A 

A.  ^  will  should  be  kept  in  a  place  where  it  will  be 
easily  found  on  the  death  of  the  Testator,  yet  where  it 
will  not  be  subject  to  the  hazard  of  destruction  by  fire  or 
by  agencies  interested  in  its  disappearance. 

THE  MONTREAL  TRUST  COMPANY  will  hold  in  safe- 
keeping,  free  of  charge,  all  wills  appointing  it  as 
Executor.  Access  can  be  had  as  frequently  as  desired. 

Montreal  Trust  Company 

11  PLACE  D’ARMES,  MONTREAL* 

Sir  Herbert  S.  Holt,  Presitif.nt.  A.  J.  Brown,  K.C.,  Vice-PresideyU, 

*F.  G.  Donaldaon,  General  Xdanager. 

STOCK  ADVANCE  OF  7  PTS.  I  PRAIRIES  ARE  MAKING 
FOR  CURRENT  year!  START  AT  THRESHING 


LOCOMOTIVE  YEAR 
MUCH  IMPROVED 


(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto.  —  The  annual  report  of 
Canadian  Locomotive  Company,  Lim¬ 
ited,  for  the  year  ended  June  30,  1924, 
shows  a  profit  of  $538,441,  and  the 
balance  sheets  indicates  that  the 
company  is  in  an  exceptionally 
strong  position.  In  the  last  few 
years  the  company  have  shown  a  de¬ 
ficit.  being  $52,665  in  1923  and  $191,- 
351  for  1922. 

Pleased  With  Results. 

Aemillus  Jarvis,  pre.sident  of  the 
hoard,  speaking  of  the  company’s  po¬ 
sition.  says: 

"Your  directors  submit  herewith  a 
statement  of  the  assets  and  liabili- 
— J  ties  and  profit  and  loss  account  as  at 
the  30th  June.  1924.  ^ 

S"We  are  pleased  to  report  that 
the  company  has  had  a  most  suc- 
cesGful  year,  and  also  cairicd  for- 
NG  *^he  current  year  unfilled 

II1U  orders  approximating  $1,750,000. 

Re-Valiie  Plant. 

“Your  directors  thought  if  ad- 
Fur-  vlsable  to  have  the  plant  re-valued. 


(Continued  from  Page  1)  (Continued  from  Page  1)  “Your  directors  thought  if  ad- 

If  the  old  market  adage  that  “the  move  during  the  next  month.  Fur-  vlsable  to  have  the  plant  re-valued, 
public  does  not  come  into  the  mar-  ther  west  the  late  harvest  will  re-  and  arranged  with  the  Canadian  Ap- 
ket  until  at  least  ten  points  have,  tard  the  grain  shipments.  The  crop  praisal  Company,  Limited,  for  a  re- 
been  clipped  off  the  lows”  'holds  as  a  whole,  however,  will  only  be  appraisal  based  on  these  appraisal 
true,  then  the  advance  has  but  little  about  two-thirds  that  of  a  year  ago  figures  of  present  day  value,  we 
future  to  go  before  it  encourages  the  and  consequently  nothing  in  the  way  were  enabled  to  reduce  the  goodwill 
first  flurry  of  increased  public  de-  of  a  congestion  may  be  expected.  .  item  of  this  account  by  $1,685,104.74. 


Usual  Autumn  Forecast. 


There  has  been  considerable  con- [Goodwill  now  standing  at  $1.00ji,000. 


On  the  "Street 


troversy  as  to  just  what  proportions 


commonly  the  wheat  crop  will  reach  this  sea- 


"The  company’s  Investments  in 
Victory  loan,  etc,,  have  been  increas- 


thought  that  this  autumn  will  see  a  '’oo,  but  the  best  opinion  here  ap-  ed  by  $275,000. 

marked  expansion  in  the  demand  for  PSItrs  to  be  that  the  total  will  be  "The  amount  of  accounts  p.'.v.inlo 
stocks  of  the  better  class  as  well  as  around  the  300,000,000  bushel  mark,  including  bank  loan  of  $773,000  and 

for  the  more  active  and  consistent  of  "^he  last  department  of  statistics  es-  dividends  accrued,  is  $1,678,024.31, 

the  speculative  list.  This  mehns  timate  was,  of  course,  slightly  below  whereas  current  assets,  cash  and  in- 

only  one  thing:  the  beginning  of  ac-  *his  figure,  but  the  department  has  vestments,  amount  to  $3,066,078.30." 

cumulation  on  the  part  of  the  public  *he  reputation  for  erring  on' the  side  Strong  Position, 

who  usually  do  not  figure  in  the  conservatism  The  crop  of  coarse  The  balance  sheet  indicates  that 
purely  nominal  markets  such  as  that  Stains  will  be  about  in  keeping  with  the  company  has  maintained  its  | 
which  has  been  experienced  for  the  wheat  yield,  but  the  flax  will  he  strong  position.  The  amount  of  ac-  ; 
greatv  part  of  this  year  and  also 

1923  .^t  this  W'rlting  the  wheat  prices  of  $776,000,  is  $1.6i8,024;  current  as- j 

Study  Fundamentals  ho'ering  about  30  cents  over  the  sets,  cash  and  investments  amount  ; 

For  this  reason  close  attention  to  Quotations  which  prevailed  a  year  to  $3  066,978,  as  compared  with  $2,-  j 
fundamentals  is  being  devoted  by  ex-  consequently  the  return  Is  48<.667  last  yea".  Fixed  assets  are 

perlenced  market  followers  and  the  ^s  compared  I 

results  of  their  findings  have  become  ^^^ere  may  he  some  recession  as  the  with  $5,652,518.  Reserves  excluding 
eXnt  in  the  more  recent  ^r^e  ^^e  crop  begins  to  be  felt,  general  depreciation  of  $990,000  total 

SSr  People  Ta  position  to  know  the  opinion  is  here  that  the  word  ?1.140.594  as  against  $1,140,593. 

are  naturally  those  who  will  first  situation  warrants  ultimately  - - - 

realize  market  possibilities  for  a  cer-  ^  There  has  been  heavy  CUApCUm  nCDC  AMH 

tain  stock  of  group  of  stocks.  Buying  ^  American  wheat  which  In-  Onfll\LnULIII.nO  HHU 

from  such  sources  has  been  partlcu-  ^‘cates  the  trend  of  the  market.  The  PDmiTnDC  I  flCC  Al  I  ' 

larly  noticeable  recently  in  the  pub-  Argentine  crop  has  been  damaged  by  LKtUI  I  UKo  LUOt  ALL  I 

lie  utilities  group  of  stocks  as  well  f  nought  and  of  course  the  Canadian  _ 


Thomas  Harling,  head  pf  the 
shipping  firm  of  Thomas  Marling 
&  Sons,  has  just  returned  from  a 
lengthy  trip  to  Europe. 

Hon.  James  A.  Robb,  Acting 
Minister  of  Finance,  has  return¬ 
ed  to  Ottawa  after  spending  a 
few  days  at  Valleyfleld,  Que. 

E.  .4.  MacNiitt.  who  has  been 
abroad  for  the  past  two  months. 
Is  arriving  back  in  Montreal  this 
week. 

.4.  F.  r.  FIske,  vice-president 
in  charge  of  the  Canadian  Head 
'Office  of  the  Metropolitan  Life, 
Ottawa,  was  a  visitor  In  Montreal 
over  last  week  end. 

TV.  (i.  Ross,  president  of  the 
Asbestos  Corporation  of  Canada, 
following  a  short  visit  to  New 
York,  is  taking  a  holiday  in  the 
TVhite  Mountains. 

Senator  R.  Bandiiraiid  has  been 
elected  vice-president  of  the 
I.eague  of  Nations  Commission  on 
Social  and  Humanitarian  Ques¬ 
tions. 

R.  R.  Dobell,  manager  for  the 
Ogilvie  Flour  Mills,  Limited,  at 
Winnipeg,  is  another  Canadian 
business  man  who  has  just  re¬ 
turned  from  a  visit  to  the  Old 
Country. 

Dudley  Dawson,  for  the  past 
three  years  manager  of  the  Do¬ 
minion  Bank  at  Vancouver,  has 
been  appointed  manager  of  its 
Toronto  branch.  King  and  Yonge 
streets.  A.  A.  .Atkinson,  as¬ 
sistant  manager  for  the  past  two 
years  at  Toronto,  fills  the  vac¬ 
ancy  caused  by  the  change. 


Ralph  D.  Snowball,  whose 
withdrawal  has  been  announced 
from  the  firm  of  Bain,  Snowball 
&  Co.,  has  entered  the  firm  of 
Municipal  Bankers’  Corp.,  Limit¬ 
ed.  as  manager  of  the  bond  de¬ 
partment. 

TV.  J.  Cairns  has  been  appoint¬ 
ed  to  succeed  the  late  R.  F.  Jones 
as  Eastern  Division  Manager  of 
the  Bell  Telephone  Company  of 
Canada.  Mr.  Cairns  began  his 
career  with  the  company  In  1895, 
at  Ottawa,  and  besides  being 
widely  known  as  a  telephone 
man,  has  been  a  district  gover¬ 
nor  of  Rotary. 

Canadians  are  Interested  in  the 
return  of  J.  B.  Challles,  Ottawa, 
from  Europe.  Mr.  Challles  head¬ 
ed  the  Canadian  delegation  to  the 
TT^orld  Power  Conference  in  Eng¬ 
land.  Canada’s  representation 
was  a  very  complete  one  and  the 
papers  presented  by  the  dele¬ 
gates,  all  of  them  power  experts, 
met  with  much  approval. 

The  Canadian  National  Railways 
and  the  Canadian  Pacific  Rail¬ 
way  joined  hands  this  week 
when  the  respective  heads  of  the 
two  roads  were  elected  chief 
executives  of  the  Toronto  Ter¬ 
minal  Company.  E.  TV.  Beatty, 
Sir  Henry  TT.  Thornton,  Grant 
Hail,  I.  G.  Ogden,  S.  J.  Hunger* 
ford,  J.  E.  Dalrymple  and  the  fol¬ 
lowing  officers:  Sir  Henry  W. 
Thornton.  K.B.E..  president  : 
E.  T^^  Beatty,  K.C..  vice-presi¬ 
dent:  TV.  E.  Gillan,  general  man¬ 
ager;  Henry  Phillips,  secretary; 
H.  E.  Suckling,  treasurer,  and 
J.  R,  TV,  Ambrose,  chief  engin¬ 
eer. 


lie  utilities  group  of  stocks  as  well  "  h,"  "  falling  $196  per  ton  and  Crude  No  2.  pigvers  Canadian  Co-nora- 

as^ln  a  number  of  the  “specialty”  smalleV  S^last  year  (Continued  from  Page  1)  j  jSsenflv '’being 

Thu  tnnnnai  Twainfoino  Meantime  buslness  OH  the  pralrles  ^4  one  time,  as  has  been  mentioned. .V  .  ,  .  ^  per  cent.,  will  be  made  shortly  by 

harvest- i  the  $6,000,000  of  old  Riordon  had  a  I  jfnp- „.j.h  the  Royal  Securities  Corporation, 

time  slump.  The  farmers  are  too .  paper  value,  according  to  nmrket  !  ”  Limited.  The  bonds  are  callable  at 

in  ^  ^  hus.v  to  be  trading,  and  the  rural  levels,  of  $13,560,000.  and  a  good  deal  “  105  to  January  31.  1931  and  are 

K  common  centres  are  quiet.  As  the  threshing  of  .stock  was  purchased  above  $160  a  i  .  secured  by  a  specific  mortgage  on 

fa  ”  utility  st^ks.  A  progresses,  however,  business  is  ex-  share,  as  there  was  a  belief  at  the  I  Producers  Heartened.  seven  theatres  having  a  conservative 


a,,  J  «  progresses,  however,  business  is  ex 

brief  study  of  the  major  swings  in 


up  $2  per  ton. 

Producers  Heartened. 


the  respective  groups  this  year  to  1 
date  is  given  hereunder;  - 


pected  to  show  a  marked  Improve-  time  that  the  new  company  would  be  "With  the  improving  outlook  in  valuation  of  $3,955,619  and  located  at 


so  prosperous  that  the  old  Riordon  |  Europe,  and  a  healthier  situation  Toronto,  Montreal.  Sault  Ste.  Marie,  Rj 
Common  stock  was  hound  for  $309 1  here,  producers  have  become  con-  Winnipeg,  Calgary  and  Vancouver.  B 
a  share.  Even  the  new  Riordon  com- 1  siderably  heartened.  The  I’nited  The  bonds  were  first  issued  about  a  M 
mon  for  a  time  was  selling  at  over  states  situation  is  still  lagging,  how-  yea'"  usu  and  the  offering  is  a  re-sale.  B 
$50  a  share.  The  old  Riordon  com-  lever,  and  little  change  has  born  re-  An  annual  cumulative  sinking  fund  / 
mon  was  “pegged”  for  a  long  time  there  for  some  time.  With  of  2  per  cent,  commenced  operations  M 

around  $119  a  share,  and  paying  TQ  •  lespect  to  Rhodesia  there  is  less  ag-  February  1,  1924  for  retirement  of  I? 
per  cent..  It  held  above  par  for  many  gravation  so  far  as  Canada  is  con-  the  bonds  not  exceeding  the  redemp- 


Group  Early  Low 

10  preferred . .  . .  96.1  Jan. 

15  Common .  90.5  Jan. 

6  Utilities .  137.9  Jan. 

30  Stocks .  99.9  Jan. 


MARKET  SWINGS  IN  1M4 

Early  Low  Early  High  Late  Low  Late  High 

96.1  Jan.  100.23  Apr,  97.8  June  101.6  Sept. 
90.5  Jan.  .  96.6  Mar.  88.8  June  95.6  Sept. 

137.9  Jan.  146.1  Jan.  140.2  Apr.  153.6  Aug. 

99.9  Jan.  105.1  Mar.  101.0  May  107.1  Sept. 


thousands  of  miles  of  excellent  pulp*  phite  pulp  and  newsprint  mill  pro 


wood,  are  suitable  for  such  a  plan. 

Closely  connected  with  a  news 
print  Industry  would  be  the  develop 


position.  It  would  seem  more  like¬ 
ly  that  the  funds  available  from  the 
sale  of  the  Gatineau  limits  would  be  R 


Charier  Tlay  Be  Cancelled. 


its,  it  is  pointed  out  that  their  pro¬ 


same  period. 

Gross  revenue  for  the  nine  months 


meat  of  the  water  powers  owned  by  utilized  in  providing  sufficient  work- ;  ■■  ■•  - *  -— •  . .  : . -y  I  .nv  nricp  Thev  cannot  use  *“  uiwun..-, 

the  Gatineau  Company,  the  one  at  ing  capital  for  carrying  on  the  Kipa-  &  Paper  Company,  havmg  no  funds  j— at  any  price.  j  ney  cannoi  ust  $2,686,458  In  1922.  Oper- 

Chelsea  being  particularly  valuable,  wa  mill,  much  as  it  stands  to-day.  on  hand  and  no  a.ssets.  will  not  he  1*1.  ♦  *»,  n  Hian  atlng  expcn.ses  including  interest  on 


cuaiiri  -laj  iir  ,  a ro  niit  nf  d,ntp  and  their  <'ra,i-  uro.ss  revenue  for  uie  nine  monins 

What  will  become  of  this  stock?  ; ending  May  31.  1924,  amounted  to 

has  .been  indicated  that  The  Rior- I 'ns  POOK  As  one  rnan  pu  s  .$3,280,267  Lmpared  with  $3,403,705 

m  Company  and  The  Riordon  Pulp  j  body  Sv  ants  the  Ru^..lan  stuff  to  day  twelve  months  ended  August  I 


This  work  would  require  a  good  For  the  present  it  would  appear  i  ^^*  ^”  **^  mortgages,  bank  intore.st.  etc.,  totall- , 

many  millions  of  dollars  also,  so  that  that  the  Riordon  Pulp  Corporation  charter  will,  therefore,  he  canceUed  |  producers  as  well  as  the  manufac-  $2,774,123  against  $2,901,550  in 
financing  to  the  extent  of  $12,000,000  the  members  of  which  are  closely  as-  '  Government,  carrying  with  it  turers  in  this  country  and  the  United  ^933  and  $2,201,288  in  1022.  Operating 

or  $15,000,000  would  probably  be  ne-  sociated  with  the  Boston  bondhold-  cancellation  of  the  preferred  and  Suites  have  reduced  iheir  stocks  to  profits  were  therefore  $506,1.34  and 
Cessary  "before  the  paper  and  power  ers.  will  continue  to  operate  the  KI-  common  stock.  such  an  extent  that  current  demands  after  deduction  of  depreciation  of 

enterprises  that  seem  certain  to  be  pawa  and  Hawkesbury  mills.  A  I  First  Group  lo  Boston  Buiidholders.  are  being  quickly  reflected  in  the  $n7.000  net  stood  at  $380,134  com- 

ihe  outcome  could  be  carried  to  a  three-fold  division  of  the  properties,  I  As  was  anticipated,  the  sale  broke  absorption  of  newly  created  product,  pared  with  $370,936  for  the  year  1923 

final  completion.  No  arrangements  as  was  intimated  recently  In  these  up  the  properties  into  two  parts,  one  j  and  this  situation  is  having  beneficial  and  $294,687  for  1922. 

for  such  financing  have  yet  been  columns,  seems  to  be  the  probable  group  going  to  the  8  per  cent,  bond-  effect  upon  mining  operations  and,  ■  ' 

made  by  the  International  Paper  development;  Hawkesbury  and  Mer- i  holders,  most  of  whom  live  in  Bos-  consequently,  upon  employment  and 
Comimny.  The  carrying  out  of  such  ritton  as  one  unit.  Kfpawa  as  a  sec-  ton.  Their  bid  was  $7,002,000  for  the  overhead  costs. 

a  plan  necessarily  would  require  ond,  and  a  newsprint  and  power  Klpawa  Mill,  the  Rouge  limits  and  Production  Running  Ahead.  ,  I 
several  years.  plant  for  the  Gatineau  limits,  as  the  the  Gatineau  property,  consisting  of  production  this  vear  has  increased’ 

Those  In  cJose  touch  with  the  situ-  third. _ pulpwood  limits  and  lumber  and  lum-  jg  running  at  a  rate  con- ; 


several  years.  plant 

Those  In  eJose  touch  with  the  situ-  third. 


her  mills. 

$4,487,000  For  Obligations. 


siderably  above  that  of  1923.  This 
condition  is  reflected  In  the  official  j 


Tailored  to  measure 
by  the  CASE  shop 


The  CASE  shop  has  made  a 
specialty  of  catering  to  the  re* 
Qiiirementa  of  business  and  pro* 
fesrional  men  who  understand 
the  satisfaction  that  individual 
tafloring  can  give.  Suits  and 
topcoats  are  made  to  measure 
within  the  shortest  time  consis* 
tent  with  the  quality  of  workman* 
aUp  upon  Tvhich  the  CASE  shop 
insists,  from  the  most  exclusive 
cloths  imported  direct  from 
the  weavers.  Not  necessarily 
expensive  but  of  undoubted 
supniorily. 


•  non  ’  figures  covering  Ihe  fiist  six  months 

$4,487,000  will  go  to  pay  of  ^I'sa- 

tlonR  chiefly  connected  with  the  ... 

Riordon  Pulp  Corporation,  which  has  duction  of  asbestos  in  C  anada  during 
been  operating  the  mills  for  over  two  the  first  six  months  of  24  was  104,- 

I  years  past.  This  amount  covers  ad- ;  *'2  tooB  valued  at  $3,192,132,  as 

I  vances  made  chiefly  by  the  Bond- i  ®”3lnst  99,042  tons  uorth  $3,674, 

I  holders’ rommlttee  to  keep  the  Kipa- 1 762  in  the  corresponding  period  of 

!  wa  and  Hawkesbury  mills  operating.  1923.  The  asbestos  rock  mined  dur- 
j  In  addition  there  are  other  oblip:a-  Ina:  the  half  year  amounted  to  1,- 
i  tlons  which  It  is  understood  will  663,560  tons,  of  which  quantity  1,- 
I  make  a  total  of  over  $6,000,000  to  be  401,208  tons,  or  84  per  cent.,  was 
1  paid  out  of  the  $7,000,000,  so  thst  milled. 

I  The  Riordon  Fompany,  in  return  for  - - - 

the  8  per  cent  bonds,  would  have  ■  JUinryTiay  UVnOH 
probably  less  than  $1,000,000  of  the  |  LAUlltril  Inll  llTUIIU 
$7,000,000  to  hand  back  to  the  bond-  PT/TrAICIAAl 

holders.  PLANS  EXTcNSION 

!  Bonds  $6,700,000.  _ 

i  haT^erir  th^^r^onds  to  iz 


Wa 


CBADMII  APPRAISAl  CDHPANY,  LIMITED 

#  ^ 

The  Pioneer  Appraisal  Organization  of  Canada 

■■itmtsllwhwd  190B 

DURIN  G  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondanea  Invitad 

Head  Office  •  364  University-St.  •  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  Building 


Unusual  Opportunities  For  Safe  Investment 
In  High-Grade  Listed  Stocks 

The  rapid  line  In  the  Bond  Marlcrt,  with  a  corresponding  decline  in  intereat 
return,  has  caused  the  inve.stor  to  turn  to  other  fields  for  the  safe  investment 
of  funds  where  a  higher  yield  may  he  secured. 

A  number  of  listed  shares  offer  attractive  possibilities  combining  security 
with  a  liberal  Interest  return  and  marketability. 

Present  Approvlmate 


Stock 

Bank  of  Commerce. 

F.  N.  Burt  . 

r.  p.  R . 

Spanish  River . 

r.  S.  Steel  . 

Amer.  Tel.  A  Tel .... 
(veneral  Motors  .. . 


Approvlmate 

Yield 

H.48 

7.54 

8.7.3 

8.42 

8.87 


These  Companies  are  all  earning  their  dUldend  requirements  by  wide  margins 
and  are  considered  sound  IndiiMrlal  investments.  These  securities  may  be 
ptirchased  for  cash  or  on  a  conservative  margin. 

We  will  he  glad  to  forward  you  additional  informotion  regarding  these  or 
any  other  securities. 

F.  R.  GRAHAM  &  CO. 


293  Bay  Sti*eet 


Members  Toronto  Stock  Exchange. 

et  Elgin  2161 


Toronto 


Hhilirs>.iiss'EUROPE  BUYING  HALTS  FAMOUS  PLAYERS 

ASBESTOS  PRICE  DROP  $750  000  ISSUE 

QUAPPUni  nPRQ  AMR  (rontlnned  from  Page  1)  -J! -  ’ 

OFInliLriULIICliO  HHw  it  ^.j)]  i,p  ^eeu  from  the  above  th.it  An  offering  of  $750.000.,  6  1-2  per 

PQ|rn|TnpC  |  nCF  Al  I  most  serious  declines  took  place  pent.,  first  and  general  mortgage  20- 
UltCUIlUIld  LUOt  MLL  in  the  highest  grades.  Crude  .’Vo.  1. 

-  falling  $196  per  ton  and  Crude^No  2.  Canadian  Corpora- 

(Contlniied  from  Page  1)  |  P®''  ®‘***^’^  fi  <  Gon.  Limited,  at  99,  to  yield  over  6.60 

At  one  time,  as  has  been  mentioned,  ■  ^  havy'derllned  anv^  >  "’***  made  shortly  by 

.V-  .onnAAAA  „  chlcflv  Carried  OH  have  declined  an> -  rArAA..A«tAr. 


cuienycarr.euunu«vrur..u...Au,-  Securities  Corporation, 

where  from  $< 5  to  $1  per  ton  V  1th  the  ^onds  are  callable  at 


secured  by  a  specific  mortgage  on 
seven  theatres  having  a  conservative 


Choose  an  Executor 
Who  Never  Grows  Old 

That  friend  of  yours — the  brilliant,  capable  business 
man — is  at  the  high  tide  of  his  powers.  Mental  power 
has  matured;  physical  power  has  not  begun  to  wane.  It  is 
natural  that  you  should  consider  naming  him  as  your 
Executor. 

But  doe.s  it  occur  to  you  that  the  tide  ebhs  for  a  man 
just  as  surely  as  for  the  sea?  Suppose  you  live  for  another 
twenty  or  thirty  years — will  he  be  the  same  executor  then 
that  you  choose  now? 

The  Canad*  Permanent  Trufit  is  exempt  from  old  age.  It  retains 
the  wise  counsels  of  its  older  Directors.  It  in  constantly  recruited  with 
the  vigor  of  youth.  Twonty*!ive  years  from  now — as  now — it  will  be 
equipped  to  handle  your  affairs  with  skill  and  prudence. 

Yau  cannot  foretell  the  future  of  any  man  you  know.  Give  your 
estate  and  your  family  the  services  of  an  Executor  whose  future  you 
can  foretell 

^namPermanentIYuist^ 

Pa.tci-^Ap-^Oaipitct.1  One  /yTilliori^X^ollctrs 

Toj’orv.to  Street.  Toronto.  , 


Manager  Ontario  Branch 


A.  E.  HESSIN 


tlon  prices.  The  sinking  fund  is  suf¬ 
ficient  to  redeem  over  $750,000  of  the 
bonds  by  maturity. 

According  to  an  audited  profit  and 


years.  _  . .  cerned.  Production  has  not  Increas-  tlon  prices.  1  he  sinking  iund_  is  sut- 

- — - I  nseenred  Freditors  4$  iped  Out,  materially  and  their  prices  have  ficient  to  redeem  over  $t  50,000  of  the 

NFW^PRINT.PnWPR  seem  to  feel  that  If  the  Inter-  ^  T?®  Pa^aa;  held  about  stead><  with  last  year,  ac-  bonds  by  maturity. 

BCffOrilini  rUffLn  national  Paper  Company  takes  over  holders  of  The  Riordon  Pulp  &  Paper  o^e  authority.  Russia  is  According  to  an  audited  profit  and 

'  nATIMTAII  lUnilCTDV  the  Gatineau  Imlts  it  win  not  include  ompany  is  similar  to  that  or  the  figuring  as  a  factor  in  the  loss  account,  included  in  the  circular, 

UnlINtAU  INAJUdlKY  with  them  the  Kipawa  mill  and  its  1 '^''secured  creditors  whose  o'a*ms  moment,  and  it  Is  net  earnings  of  Famous  Players  Cor- 

_  "The  Kipawa  mill  ;  tun  around  $.5.900  000.  and  whose  poratlon.  Limited,  for  the  nine 

(ConHnued  from  Page  1)’  .  especially  constructed  for  ‘he  i  has  b^en  wiped ^o^  competition  from  that  "lonths  to  May  31.  1924,  were  more 

where  an  ample  supply  ^pulpwood  i  a^fhave  beerdisno^^  for  "  year  to  come.  While  I  ‘ban  for  the  tw  elve  months  ending  [ 

is  available,  it  has  been  recognized  ""t  be  c^hanpd  over  |  ha'e  been  disposed  oabsoto- j  acknowledged  to  posse.ss  ‘ 

that  the  Gatineau  limits,  comprising  economically  to  an  unbleached  sul-  fcb-  going  in  both  cases  to  bond  ,  important  asbestos  depos-  ’'vithln  $120,000  of  the  total  for  the 

_ J, _ « _ .1 _ . _ niiitA  TM.ir.  _  iioluvift.  I  .  *■  .  .......  _  samc  Dcrlon. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 


TORONTO,  Federal  Building 


AUTHORIZED  CAPITAL 


$6,509,000 


tr  / 
ptfffr 'V 


handed_to 'their  bonds  to  toe  Bond-  An  ^unexpectedly  la^8;^;ien,and  for 

I’h'fto*'  h”lT^p*will''rome  in  burK  Uourentian  Hydro-Flleetric,  Limited, 

thTrp  w  11  hT  ''■hieh  commenced  commercial  opera- 

they  do  not.  there  will  be  a  pro  rata  „  ...  . 


distribution  of  the  remainder  of  the  j 
$7,000,000.  The  bonds  themselves  | 


tions  at  its  plant  at  Si  Adele  a  few 
days  ago.  The  demand  Insured  toe 


'  ‘’’•'  ""•V  '  t-vL"  amm.nf  tn  usc  of  the  total  present  development 

j  will  disappear,  ^he^se  omo  i  many  consumers  are 

I  $5,930,000  J V  JSOO^OO  rrnrf  hn'^ble  to  obtain  power  they  require. 

I  accrued  Af  * Ano  ooo  Tn  Pi-nvitic  for  toe  needs  of  several 

senttog  p  •  new  enterprises  the  company  intend 

I  bondholders  do  not  secure  the  Kipa- ;  Company's  first  installation  of 

wa  Mill  and  the  Gatineau  properties  p  commencement  of 


rr  uifjyvw 

'Mi**-  A 


M7  8L  Catherine 
Street  West. 


In  the  Drummond 
Building. 


A  Specialty  Shop  of  Society  Brand  Clothes 


project  to  utilize  their  power 

I  Ju  rArnnJafinn  Ultimate  development  of 

i  thp  Riortlon  Pulp  Corporation  tn6rt^  •  aaa  ■tj  p 

is  an  amount  of  about  $3,500,000  still  j  t4,uuo  M.  r. _ 

owing  in  connection  with  the  pur- 1  ^  ^ 

i  chase  of  Gatineau  limits  from  the  ;  gage  bonds  of  toe  Gatineau  Company, 
i  Bronson  and  Gilmour-Hughson  and  The  second  block  of  properties 
!  other  interests,  all  of  which  must  be  which  was  disposed  of  for  $300,500 

'  taken  care  of  by  the  bondholders. ;  ‘o  ‘he  general  mortgage  bondholders 

i  Then  there  are  other  obligations  in  of  ‘he  Riordon  Pulp  &  Paper  Com- 
'  connection  wfth  the  Kipawa  mill.  pany  comprises  the  Hawkesbury  and 

I  AAA  AAA  Cl.  c  .1 caai.  .Merrltton  mills  and  the  Quinze  11m- 

I  800,0M  Shares  Gattoeau  Stock.  Hawkesbury  mill  has  been 

I  Technically  ‘he  Gatineau  limits  operated  fairly  steadily  under  the 
still  belong  to  the  Gatineau  Company,  j^jordon  Pulp  Corporation,  but  the 
I  and  in  taking  over  these  properties  jiei-j-jtton  mill  has  been  closed  down 
;  the  bondholders  did  not  purchase  tijj.ee  years, 

j  the  limits  as  such,  but  secured  300,-  jjj  taking  over  this  property  the 
000  shares  of  the  Grftineau  Company,  bondholders  assume  an  obligation  of 
!  which  represents  all  its  issued  and  ji,82g_8oo  of  the  first  mortgage  bonds 
j  outstanding  common  stock.  The  Ga-  and  various  debts.  It  is  noteworthy 
I  tineau  Company  issued  a  promissory  that  the  general  mortgage  bondbold- 
note  to  the  Riordon  Company  for  ers  who  hold  securities  of  about  $4,- 
$5,300,000,  which  represents  about  OOO.OOO  par  value,  have  maintained 
the  amount  that  the  Riordon  Com-  the  interest  on  the  first  mortgage 
pany  paid  down  on  the  purchase  bonds  throughout  the  whole  period, 
price  of  the  various  limits  on  the  Ga-  ae  otherwise  the  first  mortgage  bond- 
tineau.  There  is  an  obligation  also  holders  would  have  bee*  ini  a  posi- 
of  $398,000, 7  per  cent,  general  mort-  tlon  to  foreclose.  I 


Gov^ma 

^e!New 


%  /  uneumw 

MetKopolitan 

Building 


3,000  FEET  NOTRE  DAME  ST.  STORE 

IleMt  lloxxn  To$\n  Lnontion 
Flnritt  liroiinil  Floor  Spiioe  in  City 

SUITABLE  for:  DIIOIESALE  SIIOWKOO.MS,  Office,  Brokerage 
Spnee  or  High  ^ln^s  l{<>^ttlllrnni. 

SI’El  lAl.LV  SI  II  ED  TO  INSI  K.VM’E  CO. 

•  ALSO  0!VI-;  FLOfllt  AlBO\  I-:  for  Llyrlii  .Miiniirfu>(urlnK  or  ARontK. 

J.  M.  ORKIN  CO.,  LTD.,  214  Notre  Dame 


An  Authorized  Investment 
For  Life  Insurance  Funds 
,  Which  Will  Pay  You  7% 

\Life  insurance  companies — of  necessity — must  be 
conservative  In  their  Investment.s.  The  law  in¬ 
sists  that  they  shall — for  safeguarding  their  pcl- 
,,y  \  icy  holders’  interests  and  protection. 

"w.  \  Under  the  Dominion  Insurance  Act.  the  7%  First 

\  Mortgage  Sinking  Fund  Gold  bonds  of  the  Metro- 

\  politan  Building,  Limited,  are  an  authorized  In- 

/  vestment  for  Canadian  l.ife  Insurance  Companies. 
^  /  Leading  Canadian  Insurance  Companies  have  al- 
k  /  ready  invested  in  these  bonds. 

/  The  Metropolitan  Building — now  being  erected  at 

Ajjr  /  the  southwest  corner  of  Adelaide  and  Victoria 

/  *  streets,  Toronto- -  will  be  21  stories  in  height  and 

fv  /  the  highest  office  building  in  the  British  Empire. 

rJ  /  Its  First  Mortgage  Bond  Issue  is  $1,025,000.  These 

bonds  are  issued  'in  denominatlona  of  $1,000, 
$500  and  $100. 

The  greater  portion  of  the  issue  has  already  been 
purchased  by  conservative  investors.  The  at- 
mjrpU  tractiveness  of  the  yield  and  the  ample  security 
back  of  the  Metropolitan  Bonds  have  appealed  to 
OJlilCW  ‘hpm- 

For  4.000  years  first  mortgages  have  maintained 
their  record  as  sound  and  safe  investments.  In 
the  form  of  .METROPOLITAN  7%  GOLD  BONDS, 
this  mortgage  offers: 

I.  SAFETY  OF  PRINCIPAL 
2.  FAIR  AND  STABLE  INCOME 
3.  QUICK  CONVERTIBILITY  INTO  CASH 
4.  FBEED0.4I  FRO>I  CARE 
,  —  n.  LONG  TERM  TO  RUN 

W  6.  CONVENIENT  DEXOAHNATIONS 

^  7,  POSSIBILITY  OF  APPRECIATION 

.  Conservative  valuation  of  the  land  and  building, 

made  by  the  National  Trust  Company  Real  Estate 
||  Department  and  the  Carswell  Construction  Com- 

•VAi  •  pany,  reaches  a  total  of  $1,780,000. 

3,  The  first  mortgage  bond  issue  Is  only  57^%  of 

this  conservative  valuation.  In  other  words  the 
property  value  exceeds  by  731,6%  the  amount  of 
O  the  first  mortgage  bonds  issued. 


We  recommend  these  bonds  tor  conservative  investment. 

PRICE  100  and  Accrued  Interest  YIELDING  7% 

Orders  tnou  he  telegraphed  or  telephoned  to  us  nt  our  expense,  and  bonds  will  6e  delivered 
to  purchasers  free  of  all  delivery  charges, 

McLEOD,  YOUNG,  WEIR  &  CO.  HOUSSER,- WOOD  &  OO.AIPANY 

LIMITED  LIMITED 

BANKERS  BOND  COMPABfY 
LIMITED 

MURRAY  &  COMPANY  STBAV'ART  SCULLY  COMPANY 

LIMITED 

Tha  statements  contained  la  this  advertisement  are  not  guaranteed,  but  are  based  on  information  which  wd 
believe  to  be  reliable  and  on  which  we  acted  in  purchasing  these  eecurities.  8S 
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The  Laurentide  Company 

Limited 

GRAND^MERE,  QUE. 

Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS.  LIMITED 

The  Safe  Anchorage  for  Publishers 


MILLS  AT 

SAULT  STE -MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STK- MARIE,  CANADA 


Belgo- Canadian  Paper  Company 


-Limited- 


-'AS>ociatio»|-/ 

Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


Sales  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenue 
NEW  YORK 


Dominion  Textile  Company 


Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CANADIAN  PAPERBOARD  COMPANY 

I.LIIITKI) 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAxrFArTrni>'G  ai,i,  fjn.AnKs  of  thf  foi-loaviag  noARns  : 
CHIPBOARD  >EWSBOAKD  VAT  IJXKD  ROAKI) 

STKAWBOARD  WOOIMM  1,1'  BOARD  f  OVTAINER  BOARD 

WHITE  PATE.VT  (  DATED  .BOARD  AND  SPEdALTIES 

AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KKRRY  DAATn  F.  RORF.RTSON  CIIAS.  K.  WHITTK.Y 
PreRliIrnl  fionenil  >lfiniiierr  ^o<TelHrj-Trcn*iirer 


ST.  LAWRENCE 
ISSUES  STRONG 
FIRST  STATEMENT 


Net  Earnings  of  $345,297,  Suffi¬ 
cient  to  Cover  Preferred  Divi¬ 
dends,  But  No  Payments 
Made  Last  Year  —  Strong 
Working  Position  —  Bank 
Loan  Eliminated  and  Depre¬ 
ciation  Charged  Off. 

The  first  annual  financial  report 
of  (he  St.  T.awrenr.e  Paper  Mills, 
I-imited.  made  its  appearance  this 
week,  and  shows  that  earnings  were 
maintained  well  up  to  earlier  expee- 
tatlons.  As  a  first  year  .showing  the 
report  is  regarded  as  entirely  reas¬ 
suring  of  this  new  company  indicat¬ 
ing  that  management  has  been  plac¬ 
ed  in  capable  hands  and  that  opera¬ 
tions  have  beep  carried  out  along 
lines  entirely  efficient  and  economic¬ 
al. 

TTie  company’s  mill  has  a  rated 
capacity  of  150  tons  of  newsprint  pa¬ 
per  daily  and  at  the  present  lime 
production  Is  approximately  135  tons 
a  day.  The  product  la  said  to  he 
finding  an  excellent  market  and  is 
meeting  with  the  .satisfaction  of  the 
purchasers. 

Net  of  $.S4.'>,2»7. 

The  first  annual  report  covers  the 
fiscal  year  which  was  brought  to  a 
conclusion  on  .Tune  .30  last.,  ft  shows 
an  operating  profit  for  the  year  of  | 
$785,337.  This,  after  deduction  of  j 
j  $271,266  for  depreciation.  $28,007  for  | 

I  bond  Interest  and  $139,778  for  bank: 
i  interest,  the  only  charges  against  | 

I  profits  during  the  year,  left  net  in- | 
jconie  available  for  dividends  of  $345,- 


$2,000,000  Purchase 
Nova  Scotia  Limits 


\.  A.  TIMMINS. 


I  Hr.  Timmins  is  prnsidoiif  of  the  St, 
.  Lawronno  Mills,  fiimitod,  which 

this  week  niiiilc  pniilic  the  results  of 
:  the  first  jh'hi*  of  operations. 


Pulp-Paper  Market 


The  trade  reports  from  New  York 
state  that  “NeVsprint  is  doing  bet¬ 
ter  but  is  not  yet  liack  where  it  ran 
make  any  real  record.  Newsprint 
production  is  still  heing  rtirtailed, 
many  mills  being  shut  down  or  run¬ 
ning  on  part  time.  Tt  is  not  likely 
that  newsprint  will  he  permitted  to 
accumulate  any  faster  than  it  is  ac 
cumulating  at  the  present  time. 

Better  f'er  Rook  I’apers. 

Book  papers  and  most  grades  of 
fine  stock  ,are  doing  somewhat  bet¬ 
ter.  the  printing  indu.stry  showing  a 
slight  eomehack  and  hein.g  resuscl- 
Ijited  hy  a  flood  of  new  htisiness.  in¬ 
cluding  Fall  prospeetiises,  mail  order 
broadsides,  eatalognes,  etc. 

"Writing  paper.s  are  displaying 
consistent  improvement  but  here 
again  the  progress  is  slow.  The  de¬ 
mand  for  boards  is  showing  the  most 
genuine  stride  that  can  be  pointed 
out  in  any  one  particular  line. 

Pulp  Prices  Firmer. 

Tn  the  case  of  mechanical  pulp  the 
market  is  finning  up  and  the  gen¬ 
eral  tendency  is  to  higher  prices. 
There  is  an  increased  demand  for  all 


^  297. 

I  Earned  Pref.  Diridend. 

]  As  is  well  known  no  payments 
I  were  made  on  account  of  preferred 
I  dividends  during  the  Inst  fiscal  year, 
j. although  the  initial  distribution  was 
I  made  a.  few  weeks  ago  and  is  eharge- 
jahle  to  earnings  in  the  present  pe- 
iriod.  At  the  same  time,  it  la  inter- 
'  psting  to  note  that  the  8  per  cent 
i  dividend  on  the  preferred  stock,  of 
I  which  25.900  shares  is  outstanding, 
i  was  earned  in  the  .vear,  leaving  a 
[margin  equal  to  $2.90  per  .share 
available  on  the  50.000  shares  of  com¬ 
mon  stork  issued.  This  showing  is  |  „  ,  r 

promulgatcd  after  taking  the  hank  .  ^oen  revalucri  i,v  l  ea- 

jlonn  interest  charge  Into  considera-j  .«on  of  thi.s  lin-rec  cannot  he  drmniKi- 
tion.  Tinring  Mie  year  this  loan  was  ed  prior  to  .lan.  1.  I!i32. 

wined  off  the  balance  sheet  fiorrf'  B''val'ie,l  dnim.s  arc  to  hear  no 

VMpen  on  file  naiancp  sneti.  rinm.  jm^r^st  to  Dec.  .11.  1021.  Inlcic.«t  in 

.proceed.o  from  the  sale  of  securities.;  aricar.a  i.a  to  be  waived  with  the  com- 
.  so  tliat  this  charge  does  not  come  |  ing  into  effect  of  the  Decree.  tie- 
in  for  consideration  at  the  present  :  S'hu'ng  with  .lan.  1.  I02,s.  the  interest 


Halifax. — Over  $2,000,000  Vas  paid 
i  tn  cash  for  270,000  acres  of  Nova 
j  Scotia  timber  land  when  the  deal 
!  was  consummated  in  Halifax  and  the 
,  timber  limits  controlled  by  Fraser 
•  Pulp  &  L,umber  Company  of  New 
I  Brunswick,  lands  formerly  owned  by 
'  the  Alfred  Dickie  Lumber  Company, 

'  passed  to  Hollingsworth,  Whitney, 

I  Limited,  owners  of  pulp  and  paper 
I  mills  at  Waterville,  Maine. 

It  is  believed  that  this  is  the  lar¬ 
gest  transaction  of  its  nature  in  the 
I  anna  is  of  the  Province,  involving  the 
Margest  freehold  timber  limits  held 
!by  any  one  company  in  Eastern  Caiw- 
<adn.  The  acreage  covers  sections  in 
Colchester.  Halifax.  Guysboro,  Pirtoii 
and  Hants  f'oiinties  and  is  an  area 
of  some  of  the  finest  timber  land 
In  the  I’rovince  of  Nova  Scotia,  the 
ma.ioriiy  of  the  growth  being  spruce. 

The  sale  was  confirmed  by  R.  B. 
Hanson.  .M.P..  barrister,  of  Frederic¬ 
ton,  who  represented  the  Fraser 
Company  in  the  deal.  >  The  Fraser 
Ptilp  &  I>umber  Company  secured 
possession  of  these  lands  in  1917 
when  they  purchased  them  from  the 
Halifax  T, umber  Company,  Limited, 
the  nominal  owners,  for  the  Royal 
Bank  of  Canada,  into  the  control  of 
whirh  the  lands  had  passed  some 
time  before. 

Tt  was  said,  although  no  definite 
slatement  would  be  made  to  that  ef¬ 
fect  by  anyone  as.soeiated  With  the 
f-'raser  Company,  that  the  amount 
paid  by  the  American  company  was  ! 
twice  the  price  of  the  property  when  ^ 
the  New  Brunswick  interests  pur-  I 
chased  them  in  1917.  j 

W.  .1  T.annigan.  president  of  Hoi-  | 
lingsworth.  Whitney.  TAmited,  of  > 
Waterville.  Maine,  would  not  confirm  i 
the  purchase  of  this  properly,  and  i 
when  asked  as  to  the  company’s  in-  [ 
ttntlons.  If  purchase  were  made,  said  [ 
that  they  had  no  plans  whatever. 

The  Fraser  Pulp  &  Lumber  Com¬ 
pany.  whirh  made  the  sale  is  com-  : 
prised  of  Archibald  Fraser  of  Fred-  ’ 
erlcton.  Donald  Fraser,  of  Plaster 
Bock,  Ne'w  Brunswick,  and  William  i 
ATatheson,  of  Edmundston,  N.B. 

grades  of  chemical  pulp,  sulphite  and 
sulphate.  Prices  have  already  mov¬ 
ed  upwards  slightly  and  are  likely  to 
go  higher  soon. 


German  Bonds:  Fall  and  Rise 


(('nntiiiu)‘d  From  Page  2.) 


I  time.  Had  the  Interest  charge  on 
the  loan  not  been  necessary  net 
I  available  on  the  common  would  have 
I  amounted  to  in  excess  of  $3  per 
I  share. 

!  Strong  Liqnld  Position. 

;  The  balance  sheet  position  is  easy, 
especially  in  view  ot  the  bank  loan 
I  elimination.  Current  .assets  of  $943,- 
.028  exceed  current  liabilities  of  $234.- 
I  344  hy  $708,684  which  shows  that  the 
I  company’s  position  with  respect  to 
I  working  capittil  is  comfortable. 

I  Small  Inventories. 

i  Total  assets  at  the  end  of  the  la.st 
I  fiscal  year  amounted  to  $5,830,641. 

,  Of  this  total  timber  limits  represent 
I $1,228,251;  re.al  estate,  building.s,  etc., 

I  $1,293,087.  and  plant,  machinery  and 
‘equipment  $2,184,865.  There  is.  re- 
'  presented  by  cash  on  hand  and  in 
Itank  $254,272  while  receivables  total 
$509,002.  Inventories  of  newsprint 
,  liave  been  kept  down  to  the  low  lev- 
j  el  of  $13,163,  while  raw  materiiil  in- 
I  vciitories  arc  carried  at  $175,591. 

I  One  Current  Liuhilily. 


rate  i.s  fixed  at  2  per  cent,  per  an¬ 
num,  the  rate  inrrea.sing  by  1  per 
cent.'  'annually  up  to  H  per  cent. 
Debtors  are  .al.so  to  b"  released  from 
any  obligation  to  meet  payments  on 
aecount  of  amortization  of  principal 
up  to-  thnt  time. 

Section  VI.  (1)  Mortgage  bonds  and 
siictl  '/.^her  obligations  a.s  .ne  leferre.l 
to  atiove,  are  to  be  rev.aliied  in  .such 
in.anncr,  that  the  properties  inort- 
g.iged  are  divided  iimoiig  the  credit¬ 
ors  In  juoportion  to  ilu  ir  claims.  Tlie 
I>rop(  itie.s  tliu.s  d i.«t ril)ut;ibi e  repre¬ 
sent  I  he  amount  of  the  elaim  revalued 
plus  a.n.v  other  asset.®  belonging  to 
tile  debtor,  after  deduetlon  in  connee- 
tlon  with  any  expendituie  which  max 
arise  from  the  administration  there¬ 
of. 

(2)  The  value  of  properties  to  he 
distributed  is  fixed  by  the  (lovern- 
tiient.  which  also  appraises  any  nddi- 
tion.'il  assets  belonging  to  the  debtor 
and  subject  to  distribution  (a.®  per 
No.  1),  The  amount  of  admini.«ira- 
tive  expenditure  is  determined  by  the 
Government  or  its  duly  appointed 
agent. 

Seetion  IX.  (1)  .A'n.v  disputes  which 
may  arise  in  connection  with  the  re- 
v.aliiation  of  claims  are  to  he  referred 
to  the  Kevaluatioii  Bureau. 

(1)  Against  decision.®  handed  down 
hy  the  Kevaluatioii  Eiureau  piotest 
may  he  raised  onl.v  if  stub  decision 
con.stitut es  a  violation  of  the  law. 


'  'Apart  from  capital  liability  the  on-  i  f^^e •theGiighe;^  Coun  oT  th" ^unl 
I  ly  other  charge  on  this  side  of  the  :  try.  .Vny  decision  rendered  by  the 
j  ledger  is  made  up  of  payables,  aC;  !  Bureau  which  is  manifestly  in  ac- 
!  cruala,  and  tax  provision,  in  all 


amounting  to  $234,344,  this  constitu¬ 
ting  the  sole  current  liability. 

Strong  Paper  Consiiniption. 

Reporting  to  the  shareholders,  N. 
A.  Timmins;  president  of  the  com¬ 
pany,  remarks  that  consumption  of 


cordance  with  tlie  law.  is  to  be  con¬ 
sidered  final  and  binding. 

i'ectlon  XT.  Once  payment  has  been 
accepted  by  the  creditor  In  settlement 
of  claims  he  may  have  had.  no  altera¬ 
tion  may  be  demanded  on  the  ground 
that  such  settlement  has  tended  to 
tinjustly  enrich  the  debtor  or.  on  the 
ground  of  error  or  misunderstanding, 
tseetion  XII.  (.3)  Claims  arising  out 


i  newsprint  has  held  up  remarkably  1  "f  current  accounts  of  the  creditor 

“  ith  the  debtor  are  not  suliject  to 


i  well.  He  adds  that  production  of 
j  newsprint  has  increased  materially 
j  during  the  present  year. 

Fontinulng,  Mr  Timmins  says: 

'  "Prior  to  the  sale  ot  the  company's 
blonds,  the  company  had  borrowed  a 
[very  large  amount  from  their  hank- 
*  ers.  This  loan  was  liquidated  by  the 
isale  of  these  bonds  and  the  purchase 
j  of  15,000  preferred  .shares  at  par. 

"Inventories  of  finished  goods  were 
taken  at  cost  of  production,  tvhich, 
in  our  opinion,  represents  sound  val¬ 
ues.  The  inventory  of  wood  at  the* 
mill  was  written  down  sufficiently 
to  cover  any  -.possible  loss  which 
might  he  incurred  while  the  wood 
remained  in  the  pile. 

Properties  Aluintniiied 

“All  necessary  repairs  have  been 
made  during  the  year  and  charged 
to  the  cost  of  operation. 

“Tn  view  of  the  earning  position 
of  the  company,  and  the  strong  llq- 
tiid  position,  the  directors  deemed  it 
advisable  to  declare  4  per  cent,  of 
the  hack  dividends  due  on  the  orlg 


revaluation. 

-Article  II.  —  (I'ealing  with  Public 
Seeuritie^. 

Section  .WI.  (11  Interest  and  amor¬ 
tization  of  obligations  issued  in  be¬ 
half  of  the  (lovei  ninetit  of  state.a  pi  ioi 
to  the  date  on  whleli  this  Decree  he- 
eoiiiPS  effective,  and  scheduled  to  l>e 
payable  iii  marks,  cannot  I'c  insisted 
upon  by  holders  of  such  ohligatious 
until  tlie  settlement  of  all  repara¬ 
tions  obligations.  This  ruling  ap¬ 
plies  only  to  such  ohiigalions  as  do 
not  mature  within  two  years  from 
the  date  of  issue. 

(2>  Holders  of  obligations  deseiihed 
above  (No.  1)  are  not  obliged  to  ac¬ 
cept  marks  in  settlement  of  claims 
arising  form  the  ownership  of  such 
obligations,  with  respect  to  both  in- 
tereat  and  principal 

(3)  The  foregoing  provisions  (Nos 
1  and  2)  apply  also  to  bonds  issued 
in  behalf  of  municipalities  or  eoni- 
munal  associations,  provided,  how¬ 
ever,  the  Government  laws  do  not 
rule  otherwise.  In  special  eases,  the 
highest  official  of  the  state  may  ren¬ 
der  a  derision  at  vaiiance  with  the 
above  provision  (No.  1).  such  decision 
to  be  based  upon  the  nature  and 
character  of  the  loan  issued  in  behalf 
of  a  municipality  or  a  ci.imnninal  as¬ 
sociation. 

(4)  The  foregoing  provisions  (Nos. 
1-3)  do  not  appl.v  to  loans  issued  suh- 


D.  L.  &  W.  Scranton  1 

loal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
^ered  in  the  smaller  sizes  for  factory 
and  steam*raising  purposes. 

Lackawanna  McCroi7  Coal  Co.,  1 

Jmited 

213  STi  JAMES  STREET 

I  inal  l.ssue  of  10.000  preferred  shares. 

pari  passu,  it  was  necessary  to  do  this  I  loan.®,  i.  e..  of 

ill  order  to  put  ail  the  preferred  i  such  bonds  a.®  have  been  issued  sub- 
shares  equal  on  a  dividend  basis."  |  sequent  to  .Ian.  1.  1!>23.  are  entitled 
I  _ _ to  receive  interest  and  amortization 


I  payments  ahe.ad  of  obligations  issued  I 
prior  to  that  date.  To  what  extent 
this  ruling  i.s  to  affect  municipal  and' 
eomiminal  association  loans,  the  high-  i 
e.st  state  official  is  to  decide. 

(il)  Tlie  (tovernment  may,  with  the; 
approval  of  Parliament,  extend  the 
above  ruling.®  to  other  loans  and  ob¬ 
ligations  not  specifically  referred  to 
herein,  a.®  well  as  to  such  sectiritie.®  I 
a.®  are  described  in  Section  41  of  the  | 
Mortgage  Rank  Law. 

While  not  necessarily  final,  the ! 
decree  handed  down  by  the  Country  ! 

Court  (Landge-  ' 
THE  GOERLlTZ  richt)  of  Goerlitz  ' 
DE(  REE.  is  of  considerable  ; 

interest  in  declar¬ 
ing  that  "the  Third  Emergency  Tax 
Decree  is  unconstitutional  and  con¬ 
sequently  illegal’’. 

We  can  see  from  the  above  that 
theoretically  there  may  perhaps  be 
reasons  for  expecting 
GERMAN  some  sort  of  an  adjust- 
BOXDS  A  ment  of  Germany’s  pre- 
GAMRGE.  war  indebtedness.  Laws 
are  certainly  not  want¬ 
ing  in  this  connection.  For  all  prac¬ 
tical  purposes,  however,  any  hope  of 
recovering  an  appreciable  part  ot  the 
pre-war  value  of  such  obligations  is 
bound  to  be  thwarted.  No  serious 
minded  person  will  consider  any  se¬ 
curity  as  possessing  intrinsic  merit 
which  in  the  course  of  one  single 
week  moves  from  720  to  1,800,  de- 
cluiing  to  950  only  two  days  there¬ 
after,  or  an  issue  which  during  the 
same  period  advanced  from  625  to 
1900,  then  dropping  to  1400.  j 

Considering  the  situation  from  all  i 
possible  angles,  we  find  it  difficult  to  | 
account  for  the  me- 1 
CONCLI'SION.  teorio  rise  in  Gcr- 1 
man  bonds  and  still  ! 
more  so  to  justify  it.  We  cannot  i 
help  feeling  that  these  securities  are  : 
for  all  practical  purposes  worthless  i 
and  that  only  by  a  miracle  could  their  I 
real  value  be  enhanced.  We  can- 1 
not  conceiv'e  of  how  any  one  can ! 
imagine  for  a  moment  that  the  fin-  ! 
ancial  assistance  to  be  extended  to  ■ 
Germany  eould  result  in  such  an  ap-  ' 
preciation  in  paper  marks  that  the  ; 
interest  payable  on  the  bonds  will  ^ 
some  day  repay  the  cost  of  collec-  ; 
tion.  In  this  connection  we  should 
like  to  quote  from  a  recent  Isstie  i 
of  the  l/ondon  T'lnaucial  Times  ' 
“.  .  .  .  German  ....  bounds  are  : 
likely  to  remain  interesting  souven-  j 
irs  rather  than  serious  securities.  If  I 
people  are  foolish  enough  to  acquire  i 
them,  they  must  be  prepared  for  the  i 
consequences  however  unpleasant.  It 
may  suit  the  I'ook  or  professional 
speouiators  to  enrourage  gambling 
in  bonds  which  no  investor  would  ' 
dream  of  buying.  But  the  publie 
who  indulge  in  this  kind  of  wild  and 
irresponsible  speculation  are  bound 
.sooner  or  later  to  lament  their  te-  , 
merity.  The  gamble  in  German 
bonds,  there  can  hardly  be  any  doubt, 
is  destined  to  share  the  fate  of  the 
gamble  in  German^ marks,  with  con¬ 
sequences  equally  distressing  and 
disastrous  to  participants”.  Our 
subscribers  should  be  able  to  buy 
souvenirs  more  cheaply. 


B.  C.  SALMON  PACK 
AHEAD  OF  LAST  YEAR 


(From  the  VaneoiiTer  Rnreau  of  The 
Financial  Times.) 

Vancouver.  —  Although  the  final 
figures  of  the  sockeye  pack  for 
Northern  B.C.  canneries  is  not  yet 
available,  the  park  thus  far'is  well 
In  excess  of  the  final  figures  for  last 
year.  Statistics  available  to  Aug, 
22  on  the  Skeena  River  indicate  a 
pack  of  139,000  cas^,  which  is  20.- 
000  in  excess  of  last  year  a.nd  50,000 
cases  ahead  of  1922.  Pinks  total 
161,000  cases  and  this  is  38,000  ahead 
of  1923. 

On  the  Naas  River,  too,  the  pack 
has  been  surprisingly  gqiad,  itaking, 
1923 -as  a  basis  of  comparison.'  The 


present  pack  is  given  as  31,835  cases, 
which  is  double  "that  of  last  year, 
i  while  pinks,  with  a  pack  of  66,785, 
is  one-half  larger.  Chums  are 
slightly  better  than  a  year  ago. 

Reports  from  the  north  state  that 
the  sea.son  has  been  one  of  the  best 
on  record  with  the  possible  excep¬ 
tion  of  19T9.  With  the  further  pro¬ 
hibition  of  the  use  of  the  53/4  inch 
net,  sockeyes  are  now  free  to  roam 
at  will  for  the  next  few  months. 

Many  of  the  fishing  boats  have  de¬ 
parted  for  their  home  ports  hut  a 
number  of  fishermen  are  remaining, 
'being  allowed  the  use  of  6l4-iiK’h 
nets  for  cohoes.  This  grade  of  fish 
has  not  been  very  popular  of  late, 
in  the  can.  but  the  B.  C.  packers  are 
putting  up  ,  several  thousand  cases 
for  '*  sjikelal  order.  These  are  be- 


ing  packed  at  Balmoral  on  the 
Skeena.  It  is  expected  that  a  total 
force  of  one  himdred  fishermen  will 
be  catching  cohoes  on  this  river. 

Although  power  boats  were  permit¬ 
ted  this  season  for  the  first  time  in 
salmon  fishing  at  Port  Essington.  it 
was  remarkable  that  only  a  feV  were  ' 
actually  used  by  Fraser  River  fish-  j 
ermen  up  for  the  fishing  season.  The  | 
two-man  sail  boat  was  In  general  use  I 
during  the  sfcckeye  season.  Some ) 
boats  had  well  over  five  thousand  of 
sockeyes  and  the  same  number  of 
pinks  in  the  eight  weeks  of  fishing. 
With  the  canneries  paying  34  cents 
each  for  sockeyes  and  three  and  a 
half  cents  for  pioks.  It  can  readily 
be  seen  that  the  owners  had  a  good 
year.  The  fish  were  larger  in  size 
than  noted  for  a  number  of  years. 


CANADIAN  CARBONATE  UMITED 

Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 

(GUARANTEED  ABSOLUTELY  PURE) 


Head  Office: 


Montreal 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOUVER 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulptiite  Puip 


BATHURST  COMPANY  LIMITEO 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp  , 
Unbleached  Kraft  Pulp 


Cable  Addreaa:  “WONGAN”  BATHURST,  N.B. 
A.B.C.  Code  4th  and  5th  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


The  True  Perspective 
in  Buying  Letterheads 

JT'BOM  the  buyer's  viewpoint,  letterhead^  are  merely 
^  potential  and  are  without  effect  until  the  letter,  the 
^important  letter,  has  been  dictated,  typed,  signed, 
sealed,  stamped  and  delivered.  And  the  cost  of  the 
letterheads  is  relative->K>nly  one  of  the  costs  of  prodnrins 
and  delivering  a  letter.  Then  is  it  not  true  that  th«* 
buyer  to  get  the  true  perspective,  must  consider  the  cftst 
of  letterheads  In  relation  to  **the-totaLcost-of'a-letter**? 
The  best  bond  paper  made  represents  only  of  the 

cost  of  your  letterhead.  By  iihing  the  cheapest  bond 
paper  you  can  reduco  the  cost  of  this  item  to 
Wottid  you  take  the  risk  of  losing  99^  of  the  cost  of  a 
letter,  due  to  poor  paper.  Just  to  save  ? 

Use  a  high  class  bond  paper  that  has  set  the  standard 
since  1882. 

sPEcirv 


SilPIMI  iOKIEfa 

A  higit  grade,  all-rag  hand  paper  far  all  commercial  purpotee—for  forty  yeareihe 
etandard  by  which  all  good  papert  arc  judged. 

MADE  BY 

The  Rolland  Paper  Co.,  Limited 

Hith  grade  paper  matters  since  tSS2 
MONTREAL  -  -  CANADA. 

Mill,  at:  St.  Jrroinr,  P.Q.,  and  Mont  RoUand.  T.Q. 


JAMES  D.  LACEY  &  CO. 

(C.4\ADA)  LIMITED 

Timberland  Factors 


CRUISING 


CHICAGO 


TIMBER 

DEALING 

DRUMMOND  BLDG. 

MONTREAL 


FIN.\NCING 


NEW  YORK 


Associated  with  Laurentide  4ir  Service,  Limited 


LIKE  THE  HALL  MARK  ON  SILVER 

IS  THE  WATERMARK  IN  PAPER 

\ 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK 


GUARANTEES 

QUAUTY 


Howard  Smith  Paper  Milk  Limited 


MONTRBAk 

MilU  at  BMuhomoia,  Qua. 


Crahtre*  .Mills,  Que. 
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What  is  Normal  in  Business. 


Problem  Confronring  Business  Man  is  Whe'her  Hi?  Sales  Ar#l 
Normal  —  Unhealthy  Rush  of  Business  in  1919 — Cyclical 
Rise  and  Fall  Later. 

(By  H.  Michell,  Professor  of  Political  .uprush  after  the  ’*‘3r  waf-  thort^gh- 
i^onomy  in  3foMaster  I'nivcrsity,  !>  unhealthy  and  abnormal,  anfrut- 
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Chart  No.  1,  Illustrating  the  Course  of  Wholesale  Business  Since  1911. 


Tnront^f  in  Indnstrial  Canada.) 


tprly  incapable  of  being  sustained' 


I  Return  to  Gold  Standard. 

,  Mr.  Walter  Leaf  Combats  Idea  That  a  Return  to  Gold  Would 
Result  in  General  Fall  in  Prices — Blind  Worship  of  “Index 
I  Number” — Benefit  by  Reducing  Cost  of  Production  and  An 

Added  Sense  of  Security. 


The  following  study  presents  to  of  ^ 

I  security  to  be  followed  is  that  which 

Canadian  business  men  the  results  pace  with  what  we  may ' 

of  an  analysis  of  the  records  of  the  1  suppose  to  be  normal  increase.  I 
monthly  wholesale  sales  of  a  firm  in  It  the  line  of  colume  of  business  rises  | 
the  men-s  furnishings  line,  from  1911  the  line  of  normal  increase  the  ! 

.  executive  may,  with  justice,  be  pleas- 1 

to  1924.  The  name  and  location  of  '  pjj  game  time  he  may 

the  firm  need  not  be  disclosed;  it  ! expect  that  sooner  or  later  the  line 
v.-lll  suffice  to  say  that  it  is  situated  "iH  <tip  down  once  more  to  touch 


in  a  city  in  Ontario,  and  the  business  I 
is  a  quite  considerable  one.  '  1 


normal  again.  If,  on  the  other  hand, 
the  line  of  volume  of  business  runs 
below  normal,  the  executive  is  con-  i 


To  understand  the  exact  meanin„  fronted  with  a  situation  that  calls  for 
of  the  accompanying  chart  it  will  expenditure  of  effort  to  bring  the 
first  be  necessary  to  explain  that  the  [volume  of  business  up  to  .  normal 
monthly  totals  for  each  year  were  again. 

subjected  to  a  mathematical  process  Profits  and  Sales, 

v  hich  takes  away  what  statisticians  of  course,  we  must  understand 
call  seasonal  variation.  In  the  quite  clearly  that  we  are  not  speak- 


subjected  to  a  mathematical  process  Profits  and  Sales.  '‘n<“  shows  the  TOlnme  of  business  aohially  transac! 

vhich  takes  away  what  statisticians  of  course  we  inust"^  understand  computed  to  be  the  normal  line  of  increase.  The  relation  of  the  two] 

call  “seasonal  variation.”  In  the  quite  clearlv  that  we  are  not  speak-  business  moremenfs. 

business  of  men’s  furnishings  certain  |  jng  here  of  net  profits.  In  order  to . . . .  — '  '  '  -  ' 

seasons  are  always  more  active  than  arrive  at  that  wp  shnnld  havp  tn  ulnt  .  ,  -  .  '  ,  I 

others.  The  spring  and  fall  are  ! on  the  same  chart  t^e  lin«  of  total  ex  Quite  possible  to  have  a  rapidly 

busier  than  the  winter  and  summer. 'pnges'  \Ve  do  no^t  know  hv  m^^^^  normal  growth,  rising  curve  when  actual  salc.s  run  | 

Sales  during  the  month  of  Septem- ^  fng^pecting  the  cha^Xther  ^S  ^  I’'®" 

ber  are  Invariably  higher  than  in  De- ;  „ar»ciilar  firm  has  been  able  to  i”  'f  ®  in^eade  or  as  showing  [plus  2.  etc.  That  is  shown  as  a  ris- ; 
cember  and  .so  on.  If  the  line  show-  down  the  execute  overLad  ‘^crease  at  ail.  and  further  that  if  iing  line  on  the  chart. 

Ing  these  variations  were  drawn  on  a', vhioh  va=  forced Toon  it  or  so  we  ‘7  holding  their  own  i  Perhapfi  it  may  be  thought  that; 

chart  the  result  would  show  a  veryjpip^ume  from  the  exnerien^  of  aU'^u  Increasing  at  all.  they  will  this  may  be  all  very  Interesting  to, 

jagged  outline,  resembling  the  edge  other  businesses  bv  the  wrr  iLfaV^""^  actual  decline  on  the  the  mathematician  who  loves  to  play  , 

01  a  cross-cut  saw.  By  a  little  ma- ;tion  '-‘ne.ses.  b>  the  war  infla  jcharT  They  should  have  increased,  f  with  figures  and  draws  charts  that! 

Thernatical  process,  which  it  is  en 


(From  the  London  Rnrean  of  The  would  undoubtedly  cause  a  fall  In 
I  Financial  Times.)  terms  of  foreign  exchange,  that  is, 

I  London. — Writing  to  the  press.  Mr.  u.  fall  in  the  price  of  goods  from 

[waiter  Leaf,  chairman  of  Westmins-  ‘o  Pari 

.  r,  ,  .but  that  Is  an  unmixed  gain.  , 

ter  Bank,  replies  to  some  of  the  crl-  «  ,  , 

u  V,  j  r.i  '^ur  own  index  number  went  up 

I  ticisms  which  have  been  made  of  the  g  per  cent,  from  154-6  In  August 
article  entitled  "The  Return  to  Gold.”  last  to  166-9  in  February  and  has 
I  w’hlch  he  contributed  to  last  month’s  S'ince  been  slowly  dropping.  But  It 
!  issue  of  the  Bank’s  Review.  In  the  I’®/  ®'hown  itself  capable  in  that 

,  _ f  u  1  ..  T  .  irterval,  so  far  as  one  can  see,  eith- 

jcouise  of  his  letter  .Mr.  Leaf  says:  p,.  pf  materially  helping  or  impeding 

!  The  controversy  of  the  last  three  industry,  and  commerce.  And  this 
[weeks  on  the  question  of  the  return  ’'sc  followed  immediately  upon  the 
to  gold  have  been  conducted  largely  ^'‘****QS  of  the  Bank  Rate  from  3  per 
,  ,,  cent,  to  4  per  cent.  In  July,  1923 — 

I  on  one  <y  two  wholly  unwarranted  ,h(,  exact  opposite  of  what  the  theo- 

The  nnbroken  line  shows  the  Tolnme  of  business  actiialiy  transacted;  the  dotted  line  indicates  what  wliicli  it  is  worth  lists  would  have  us  believe.  A  rise 

Is  computed  to  be  the  normal  line  of  increase.  The  relation  of  the  two  lines  presents  an  inferestlne  studv  devote  a  little  consldeia-  <be  Bank  Rate  would  undoubtedly 

of  business  moremenfs.  vr.-.ngMuuj  improve  our  exchanges 

_ _ _  •  i  ,,  ,  r  t,  .  nbroad:  the  course  of  trade  and 

^1  these  is  that  a  fall  in  prices  at  home  depend  mainly  on 

les  do  not  increase  as  quickly  it  is  quite  possible  to  have  a  rapidly  !  prices  is  in  itself  a  disaster  to  trade,  other  factors,  on  rising  and  falling 

.4iid  it  is  assumed  that  this  disaster  prices  in  different  branches,  govern- 
is  sufficlentlv  indicated  bv  a  fall  in  much  more  by  domestic  affairs 

..  t^tmh  as  strikes  and  the  variations  of 
the  index  number  ol  the  prices  ot  supply  and  demand  than  by  the  rate 
commodifies.  What  is  the  index  num-  paid  for  borrowed  money, 
her?  It  is  a.  highly  artificial  concop-  Let  us  turn  to  the  statement  of  the 
ition.  made  up  by  weighting  and  aver-  ^"nliffe  Report.  This  says  (clause 
Upinp  n  **  “when  flic  balance  of  trade 


But  in  any  case  It  is  pretty  safe  to 


*but  they  did  not. 


the  layman  generally  holds  upside- 1 


ti.-ely  unnecessary  to  explain,  these  ,  gay  that  if  we  got  the  line  of  net, 
seasonal  Irregularities  are  flattened  pj-pfits  drawn  on  our  chart  it  would  ■ 


To  make  this  a  little  clearer,  let  us  idown  and  does  not  understand  even  ! 
I  suppose  the  following  imaginary  !  w  hen  he  gets  the  right  side  up.  But  | 


out,  the  result  being  what  is  known  ^ be.  almost  certainly,  very  similar  nf  am 

fs  a  “smooth “curve.  The  object  of  pQj  exactly  the  same  character  with  h\-  i 

this  Is  tofresent  a  line  flia»  ioes  noi  the  curve  of  sales.  Statisticians,  af- 


ca.se:  Let  us  say  that  the  monthly  a  point  of  real  value  emerges  from  ' 
sales  of  any  concern  can  he  repre-lall  this  manipulation  of  statistics.! 


this  Is  to  »resent  a  line  that  ioes  noi  the  curve  of  sLer  Stat  sticians  af- 1  ^  ’’  ®  any  business  and  compute  what  i 

dii=tract  the  eye.  The  curve  of  the  ter  prolonged  Serimen  l  a ve  V  increase  of  1  per  month.  ,  is  the  line  of  normal  Increase^  Then 

business  can  be  seen  in  a  moment. ,  t„  the  conclusion  hat  gross  sab^o^^^  .laniiary  are  repre- 1  .gee  whether  the  actual  condlt  ons 

Rowing  along.  The  unbroken  line  l  ahow  the  course  of  business  Sre  ’’  ^  T’ ' 

of  the  chart,  therefore,  represents  dearly  tL^annhing  else  niary  they  ought  to  be  2,  in  March  3,  '  w  hat  Is  the  matter  and  how  may  It  he  | 

the  monthly  sales  corrected  for  sea-!  Whotvale  Sded  First  ^  brought  up  to  normal?  _  _  _  ' 

Fonal  variation  or  “smoothed.”  ; 

Line  of  ^formal  Increase.  'xeals  verv  clearlv  the  nrilnf  '  tbar 


Wholesale  .4ffected  First. 


pear  absurd,  but  we  only  want  to ' 


In  the  next  place,  the  chart  re-  rnake  the  idea  quite  clear  Now  we 


Scientific  Analysis  Helpfnl. 

In  conclusion,  it  may  be  remarked  | 


Line  of  Normal  Increase.  'xeals  very  clearly  the  point  '  that  fjnd  that  actually  sales  did  not  reach  i that  the  scientific  analysis  of  busi- 
Secondly,  the  broken  straight  line  some  observers  have  not  altogether  ]  i;  ip  February  and  3  in  March,  but  1  ntss  statisOcs  is  coming  more  and 
represents  what  is  computed  to  be '.grasped,  namely,  that  wholesale  sales  |  j,ept  at  1.  The  merchant  may  be  |  more  to  the  help  of  the  executive, 
the  normal  line  of  increase  reckoned  .•'■RC'  or  decline  more  quickly  than  re-  congratulating  himself  that  at  laast  iMany  of  the  very  largest  firms  in  the 
over  a  series  of  years.  The  qiies-;tail  sales,  just  as  wholesale  prices  jbp  is  not  rr-ceding.  but  actually  he 'United  States  make  the  most  elab- 
tion  Is  asked,  supposing  business  rr.ove  more  readily  than  retail  prices,  ije;  running  behind  his  schedule  every  ]  orate  analysis  of  their  financial  pro¬ 


nging  a  number  of  selected  prices.  „  „„  ,  ui  tiauc 

*  was  unfavorable  and  the  exchanges 

Statisticians  are  disputing  as  to  the  were  adverse,  it  became  profitable 


i  proper  manner  In  which  it  should  be  'o  export  gold. 


•  The  raising  of  the 


formed,  and  of  the  various  index- 
numbers  w  hich  are  publi.shed  all  o\er 


discount  rate  had  the  immediate  ef¬ 
fect  of  retaining  money  here  which 
would  otherwise  have  been  remitted 


continued  steadily,  neither  encoun-'An  investigation  that  has  recently  jmopfjj  thus 
tering  very  good  or  very  bad  times,  | I’cen  made  by  a  large  (’anadian  re- 1  , 


was  first  calculated  from  .Taniiary,  *'^*’  **  barometrl- 

1911  to  December,  1918.  Suhse-  *’^'  effect  of  some  value.  The  whole 
quentlv,  the  line  was  continued  |  of  forecasting  turns 

straight  along  for  the  years  1919  to  o'-*  'he  possibility  of  finding  vej-y 
1924.  with  highly  interesting  results.  |  harometers  of  trade, 

which  will  be  commented  upon  here- evidence  of  an  ap- 

preaching  change  in  business  wea- 

■  “Xormar  Imariiiary.  ’ 


Computed  Actual 

Defl- 

Month 

Normal 

Sales 

clency 

.(anuary  . 

.  . .  1 

1 

—ft 

February 

O 

1 

—1 

March  . . 

..  ..  3 

1 

O 

April  . . 

.  ..  4 

1 

—3 

May.  .. 

...  5 

1 

—4 

'  gress  and  are  enabled  thereby  to : 


W.  J.TAIRNS. 

Mr.  Cairns  has  been  appointed  to 
succeed  the  late  R.  F.  Jones  as  Kiisl- 
ern  FUrlsion  manager  of  the  Hell 
Telephone  Company  of  Canadii.  >!r. 
Cairns  began  his  career  with  the 
company  in  1^95.  at  Ottawa,  and  he- 


i  the  world  no  two  quite  agree.  But  all  abroad  and  of  attracting  remittances 
I  of  them,  for  the  practical  purposes  liom  abroad  to  take  advantage  of  the 
I  of  coiiimeri'e.  labor  under  the  disad-  higher  rate,  thus  eliecking  the  out- 
tage  that  they  are  made  up  of  a  num-  flow  of  gold  and  even  reversing  the* 
ber  of  prices  which,  to  a  very  large  stream."  That  of  course,  is  the  ob- 
rxtrnt.  vary  independently  of  one  an-  j«  et  undi'r  present  circumstances  dg 
other;  .so  (hat  a  steady  index  number  the  proposed  raising  of  the  rate.  It 
may  cover  a  number  of  fluctuations  seems  likely  that  there  is  a  consid- 
which  may  seriously  affect  trade,  erable  amount  of  money  abroad 
though  in  sum  they  may  cancel  one  which  would*  at  once  tend  to  make 
another.  Hence  a  rise  of  priee  in  the  exchange  right.  The  consequent 
one  commodity  may  he  .a  disaster  to  l-all  of  some  10  per  rent,  in  the  prices 
other  hrnuclies  of  commerce,  though  of  imported  goods  would,  in  all  prob- 
the  index  number  is  hardly  afferted.  ability,  be  suflicienl  to  bring  our 
We  bad  a  striking' instance  of  this  genera!  index  niimher  to  a  level  with 


little  more  tlian  a  year  ago.  w  hen  the 
occupation  of  tlie  Ruhr  produced  a 


thr  American,  without  any,  or  at 
least  without  any  proportionate,  fall 


'.  I  gin  to  fall  and  sales  begin  to  decline  *  JCAWJIIAK 

In  the  accompanying  chart,  there- i  weather  in  the  business  _ _ 

fore,  we  see  the  record  of  the  sales  ^prld  can  be  expected.  This  sounds  „  .  /  c**  r» 

of  a  business  firm  4or  thirteen  years  ig  \ery*  obvious  thing  to  say.  so  well-  ;  *  Artiici*  or  IVlor^an  rimi  Ucaci 
compared  with  what  we  may  reckon  :  ijfiown,  as  to  be  hardly  worth  the!  11,000  Subscribed  to  All 

to  be  a  line  of  normal  growth  Of.pgyjng  i,  jr  amazing  how  diffi- !  Issues — Consider  Investor  F 

foiirfie.  It  must  be  fully  understoon  f-uit  \x  xo  realise  if  at  the  time  All  |  _ _ 

that  this  line  of  "normal  growth  >s  ;  kinds  of  other  factors  seem  to  crowd  I  von,  vnru  r..  !.n  hcIK- 

quite  imaginary.  But  although  1m- ymw;  what  we: 

seinary  it  proves  extremely  useful  to  ,  j-pp^l  jg  clearness  of  vision  that  will  before,  the  In.sritute  of  Politics 

the  statistician  becatise  it  gives  him  p,pypfjj^  cm.  pyg^  from  being  dis-  |at  4Villiamstown.  Mass.,  Dwight  W 
something  to  go  on,  something  to  jjjgp^p^  l,y  what  is  trivial  and  pass- !  Morrow,  a  partner  of  the  Morgan 


February  ....  2  1  — 1  i  led  with  more  and  more  care,  and  we  '  p  ’’."rise  in  the  price  of  coal.  The  ex-  in  our  home  prlce.s. 

March .  3  1  —2  ;are  fast  approaching  the  time  "’hen  .  P  .  '  I'';  ports  of  coal  and  the  profits  of  the  Finally,  it  is  time  to  protest  not 

April  ......  4  1  —3  the  statistician  Is  as  Important  a  part  _  g.  "  „„a  coal-owvirrs  were  largely  increased:  only  against  the  blind  worship  of  the 

May .  5  1  —4  :  of  the  executive  machinery  as  any  ;  hut  the  iron  and  engineering  trades  index  number,  hut  against  the  ton- 

Consequently  when  we  plot  such  I  other  In  this  notable  advance  in  ; ''I “  ’’"l"  received  a  di.sastroits  blow,  from  sequent  use  of  the  w  ord  "deflaf  ion  ” 
a  seale  on  a  graph  we  get  a  falling  business  efficiency  Canada  cannot  "  *  '• 'rici  i.ov-  they  have  even  now  hardly  re-  as  a  question-begging  appellative, 

curve  as  In  the  year  1911.  Of  course,  I  afford  to  lag  behind.  ernor  oi  woiary. _  « _  covered.  a  stick  good  enough  to  heat  any  dog 

77  r  .ion  Moreover,  the  index  number  is  with.  The  word  refers  only  to  tne 

amoui^.  making  a  total  of  189  sales  based  on  the  prices  of  two  very  dif-  I  curtailment  of  a  redundant  rurren- 
1^1  •  •  ¥  ¥  averaging  $1,475.  ferent  classes  of  goods  — the  goods  cy;  and  there  has  been  no  deflation 

l^|ft^ll*|Or  i^IGT  1  House  C,  a  New*  England  organ!-  !  which  we  buy  and  the  goods  which  in  England  for  some  two  vears,  as 

*  *«W***5  A0OMVCO*  zatlon.  made  forty-three  .sales  in  |  w^  g,.|i.  The  prices  of  raw  materials  Is  sufficienMy  proved  by  the  compar- 

- -  amounts  from  $100  to  $2,500.  and  i.-uir)  of  *‘.artirles  partly  rti.'inufartur-  alive  stability  of  the  index  number 

Partner  of  Morgan  Firm  Describes  Method  of  Distribution  — ®*’  f'>'’*her  for  that  period.  Our  currency  has 
11  non  AA  nnn  ®  sales,  aver-  nmnufacturing  proce.s.ses.  are  .ill  adapted  itself  to  the  needs  of  the 

11,000  Subscribed  to  Austnan  and  W,WJO  to  Japanese  aging  $....,00  to  each  person.  mixed  up  xvith  the  prices  of  our  community,  and  no  further  deflation 

Issues — Consider  Investor  Rather  Than  Underwriter.  |48,()00  Snhserllted  to  Japanese  Loan,  manufartiires  and  other  home  prod-  is  possible  while  the  world-price  of 

- -  I  Figures  were  then  given  in  detail  nets.  Do  those  who  raise  the  out-  gold,  the  one  thing  which  can  he  ap- 

N’ew  York  — In  an  address,  deliv- [In  an  amount  between  $5,000  andjfoi  the  part  played  by  these  thref  cry  .against  a  fall  in  prices  really  proximately  shown  by  an  index  num- 
ered  before. the  In.stitute  of  Politics  sales  each  above  [houses  In  helping  to  place  the  $150.-  mean  that  they  do  not  wish  to  see  ber.  remains  steady. 

7,r-,i-  -  A,  r\  .  vi*  H’  SIQ-OO®-  By  this  house  there  were  000.000  Japanese  Six  and  a-half  per  s  reduction  In  what  we  pay  for  our  My  conclusion  Is  that  a  return  to 

at  \Mlliamstown.  .Mass..  I  wignt  ggjgg  g|j_  averaging  $2,300.  cent,  bond  Issue  floated  in  February  raw  materials?  gold  would  inevitably  benefit  com- 


proacning  cnange  in  nusiness  wea-  1^1  •  ¥  ¥  averaging  $I,47n.  ferent  classes  of  goods  — the  goods  cv;  and  there  ha: 

•‘Xormar  Imaffliiarv.  ’  M hen  wholesale  prices  he-  Y\\a  LOafl  "House  C.  a  New  England  organ!- ^ hirh  we  buy  and  the  poods  which  in  England  for  s 

e  arrnmnanvina  chart  j  <® begin  to  decline  1  J-lVTCWI  AOSUCO*  gallon,  made  forty-three  .sales  in  |  s.  II.  The  prices  of  raw  materials  Is  sufficienMy  pro 

spp  the  record  of  the  sales  wither  in  the  business  - -  amounts  from  $100  to  $2,500.  and  iguri  of  *‘articles  partly  rnnnufactur-  alive  stabilitv  of 

tinr«  firm  th?rteen  vearU''"'' ^  '  Partner  of  Morvan  Firm  Describes  Method  of  Distribution  _  eleven  sales  in  larger  amounts,  mak-  o.i,  *  the  r.-iw  materials  of  further  for  that  period. 

siness  firm  4or  thirteen  years  Ig  ^ery  obvious  thing  to  say.  so  well- i  *  .  L»escnDCT  iviein^  or  ^sinoimon  ^  fjftj..fo„r  sales,  aver-  i  mnnuf  icturine  nrocesses  are  all  odante.l  itself  to 

nofiLTarowth^'^^fM  ! hardly  worth  the  |  11,000  Subscribed  to  Austnan  and  <W,000  to  Japanese  i aging  $2,200  to  each  person  ”  I  mixed'  up  xvith  the ‘  prices'  of  our  rommunify.  and  r 


-Consider  Investor  Rather  Than  Underwriter. 


;  $10,000.  By  this  house  there  w< 
jl6f  sales.  In  all,  averaging  $2,300. 


reduction  In  what  we  pay  for  our  My  conclusion  Is  that  a  return  to 
w  materials?  gold  would  inevitably  benefit  com- 

Anolher  assumption  which  Is,  to  merce.  first  by  reducing  the  cost  of 


cnm.itViinc'  f/a  on  nn  enmpthin'’’  toil  .  j  v  u  .  I  1  J  '  it"'  sales,  lll  an,  avera|i;iUE  I.O"".  .leiii.  ipiniu  innur  in  leiniiuiv  iiiair-iiain:  wiiuin  Iiievii.<iiiiji  iiciieill  Clira- 

f  rn  a  a  ftio  artiini  fipiirpK  with  what  Is  trivial  and  pass- ,  Morrow,  a  partner  of  the  Morgan  **House  B.  located  in  the  North-  of  this  year,  drawing  from  these  fig-  Another  assumption  which  Is,  to  merce.  first  by  reducing  the  cost  of 

•vvifiTniif  thic  aninniitefi  ■*normar'  we  i*"*'  what  Is  fundamental  and  Ifirm,  gax*e  some  verv  interesting  in-  West,  made  forty  sales  from  $100  to  ures  the  conclusion  that  $25.non,OOfi  egy  the  least,  of  doubtful  validity  Is  imports,  and  thereby  the  cost  of  pro- 

would  find  it  h^d  to  draw  many  I thp  K.p„.ht  formation  on  how  large  bond  offer-  eighty-four  j'al*'*' .at  $1,000;  Austrian  bonds  were  taken  in  this  that  a  return  to  gold  would  Involve  duefion;  and  secondly  by  the^sense 


M’ithout  this  computed  ‘‘normal  ’  we 
would  find  it  hard  to  draw  many 


enauring 

And  lastly,  the  les.^on  brought  he- 


ronclusionP  t.h&l  x^'ould  of  foro  our  oves  v^rv  vividlv  bv  this  ’  ings  ar^  handlf’d. 


much  use  to  us.  With  these  few  ex- 


ebart  is  that  we  must  not  be -deceived  <  was  shown  in  this  talk  In  view  of  the  |  $.5,000,  and  two  sales 


planations  w-e  may  now  proceed  to  a  ihj.  the  wonderful  years  of  the  post  [prominent  part  already  played  by 


.  '  I  thirty-seven  sales  from  $1,500  to  $2.-  country  by  11,000  people  and  $15o,-  g  general  fall  in  prices — l.e.,  a  fail  ol  security  which  it  would  give,  to 

Much  interest  I  twenty-six  sales  from  $3,000  to  000.000  Japanese  bonds  by  48,000  in  the  index  number,  which  Is  based  our  customers  both  abroad  and  at 
in  view*  of  the  I  $.5,000,  and  two  sales  In  larger  people.  on  our  own  domestic  prices.  It  home. 


study  of  the  chart. 

Turn  roincides  With  Peak. 


war  boom.  They  are  utterly  ahnor-  members  of  the  Morgan  firm  in  the! 
! nial  and  perhaps  did  more  harm  preliminary  arrangements  for  the  I 


Beginning  with  the  year  1911.  wc  I'ban  good  Looking  at  the  pictorial  forthcoming  German  loan 
may  notice  the  slight  decline  toward  [history  of  this  particular  firm  we  |  Describing  the  methods  of  flota- 
the  end  of  the  year.  Were  the  fig-  s*^.'’  'bat  its  growth  has  been  jtion  and  distribution  of  international 

ures  plotted  on  a  larger  scale  chart  ■  satisfactory.  It  weather- i  joans,  Mr  .Morrow  emphasized  the 

this  decline  would  he  far  more  iio-  ’tb  .storms  of  1913-15  in  good  style  pomt  tj^gj  the  really  important  fac- 
ticeable.  showing  the  decline  in  husi- I  and  the  tremendous  volcanic  erup- [tor  to  be  considered  in  international 
ness  activity  following  upon  the  set-  'inn  of  1919-29  in  even  better  style,  iioans  was  not  the  big  banking  houses 
back  of  1910  From  October.  1911.  '  hart  2  exhibits  in  a  most  interest- [  tijgt  underwrite  the  loans,  but  the 

to  February.  1913.  the  trend  is  def-  Ing  way  another  aspect  of  the  effect  [actual  investor,  large  or  small,  who 
liiitely  upw'ard.  showing  a  buoyancy  jOl  mathematical  analysis  on  the  se-  [exchanges  his  savings  for  the  prom- 
In  trade,  but  in  1913,  the  corner  is  '’’ns  of  statistics  under  review.  In  lipg  of  a  foreign  government  He  said 
tinned  and  trade  begins  to  decline,  'bis  case,  the  proeess  has  been  ex-jteiif.n  a  foreign  loan  is  offered  to 

It  is  interesting  to  note  that  this  turn-  tended  another  step.  Not  only  have '  i\p,prlcan  investors  the  managing 
in"  point  of  February.  1913.  coincides  seasonal  changes  been  eliminated  ,  hanking  firm  in  .New  York  enlists  the 
ey:'actly  with  the  peak  of  wholesale  but  long  time  growth  has  been  al- j (.Q.oppratlon  of  500  or  perhaps  1,000 
prices!  This,  close  connection  be- : 'ow  ed  for.  In  other  words,  by  a  ! investment  bankers  scattered  all  over 
tween  retail  sales  and  wholesale  riathematlcal  device  the  straight  line  |)hp  rountry.  the  function  of  the  local 

prices  is  an  important  consideration  of  long  time  growth  or  “secular  i investment  hanker  being  to  find  the 

which  will  be  referred  to  again.  trend,’’  as  the  statisticians  call  it,  jn^gn.w.jth  savings  and  to  show  that 

ot  niithrouL  of  Wnr  I  marked  by  the  dotted  line  in  chart  1  pigp  that  it  is  to  his  interest  to  trade 

Depression  at  Oiithreak  of  Dnr.  p^^n  as  it  were,  made  to  run  ho- [off  his  savings  for  the  promise  of  a 

I  The  great  depression  which  pre-  ,izontally  and  In  chart  2  is  repro-  foreign  government,  adding : 
ceded  the  outbreak  of  war  in  1914  .csentcd  by  the  horizontal  line  marked  -The  managing  house  In  New  York 
and  continued  for  some  tim?  after  [zero.  The  reason  why  this  Is  done  piakes  its  sales  in  large  part  through 
is  shown  very  clearly  on  the  chart,  is  that  we  then  see  the  business  cycle  jpp  qqq  or  1.000  investment  houses 
The  downward  move  of  business  , ery  clearly  and  our  eyes  not  dls- |  located  throughout  the  United  States, 
reached  its  lowest  point  in  March,  ^^acted  by  the  fact  of  the  steady  q-pege  houses  have  developed  their 
1915,  a  period  of  depression  of  ap-  growth  of  the  business.  own' local  clientele  or  Investors.  That 

proximately  21  months.  Irorn  tnati  Object  of  f hart  ?io.  2.  Iclientcle  is  necessarily  constantly 

time  onward  business  began  definite-  must  be  clearly  understood  that  'growing  and  changing,  and  la  depen- 
ly  to  Improve  and  it  will  be  noticed  cpgrt  2  Is  drawn  with  only  one  end  in  'dent  upon  the  character  and  the 
that  “normal”  was  reached  once  view,  to  exhibit  the  cyclical  rise  and  lability  and  record  4or  successful 
more  in  December,  1916;  business,  ,,^jj  business.  The  whole  subject  Is  judgment  that  the  investment  house 
therefore,  had  been  below  normal  tor  immense  interest  to  the  mathema- ! established. 

almost  exactly  36  months.  i  tlcian  and  statistician  but  ts  so  com- 1  Not  I  ndenTrlters  Rut  InTestors. 

The  next  period  is  one  of  great  in-  pjjggjpfj  gg  fo  be  quite  impossible  of  I  Distribiitine  .4Kencles, 

terest.  It  will  be  observed  that  the  pypiaggnon  and  discussion  in  a  short  “In  order  that  I  might  be  able  to 
years  191 1  and  1918  ''b®Y''f®  ®  non-technlcal  article  such  as  this-  give  you  a  little  of  that  personal  pic- 

Iv  increasing  volume,  which  fell  oil  rather  interesting  things  ture  of  w’ho  this  actual  Investor  In 

slightly  at  the  end  of  1918,  the  period  gpp^g^.  however,  from  this  treat-  foreign  bonds  is,  I  have  obtained 
of  the  ending  of  the  great  war.  Bu  ujgjjt.  Observe  the  year  1911  in  chart  from  three  houses,  located  in  differ- 
In  March.  1919,  came  the  :T  and  then  compare  it  with  the  cut  parts  of  the  country  and  of  dif- 

up,  culminating  in  May,  19-0.  me  ,  gj^y^nient  of  the  line  the  same  year  ferent  size,  some  analysis  of  the  ac- 
real  lesson  w'hlch  appears  '"  be  jjj  qbart  2.  In  chart  1  the  line  of  tual  sales  of  bonds  which  they  have 
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view,  to  exhibit  the  cyclical  rise  and  lability  and  record  4or  successful 
I  fall  of  business.  The  whole  subject  Is  judgment  that  the  investment  house 


vcyed  by  this  analysis  Is  that  the  jg  horizontal,  in  chart  2  It  made  of  recent  Issues.  I  will  take 


wonderful  increase  In  business  fol-  a  very  noticeable  decline.  Why  first  the  sale  of  $25,000,000  Austrian 

lowed  by  the  very  serious  recession  ,  (bis?  4  little  reflection  will  show  Sevens  sold  In  June  of  1923.  House 
was  altogether  an  abnormal  thing,  when  the  line  of  actual  sales  Is  A,  with  offices  in  the  East  and  Cen- 

Looking  at  the  chart  the  eye  is  .  pj^tted  relatively  to  the  computed  tral  West,  made  140  sales  each  of 
stantly  aware  of  this  great  bun'P  i  normal  growth  that,  if  actual  $5,000  and  under:  sixteen  sales  each 

In  the  line.  But  it  wall  be  noted, 
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/  s»4>  BRITISH  EMPIRE  STEEL 

\  Ooa>por«tlon  Limited 

\  t  M 

V  OpftratingonaotmtaaoaU<a»Utfiontributntoai%dptnotirfiUly 

^  affmS  th«  iitdustryi  trad*  and  comnuwtm  o  f  the  whole  world. 

I  Owning,  controHing  and  operatin$(  inexhaustible  Iron 

‘  f  V  Mines  and  Coal  Mines.  Flux  Deposits.  Railways 

and  Equipment.  Car  Buildinji  Plants.  Steamships. 
Dry  Doc^s.  Shipbuilding  Yards.  Shipping  Piers. 

'  V  Discharging  and  Bunker  Plants.  By-Product  Coke 
Ovens.  Rolling  Mills.  Forge  and  Wire  Plants— 

within  the  British  Empire 

CANADIANS  have  every  reason  to  Im  proud  of  the  British  Emplra 
7  SteeJ  Corporation.  It  Is  the  Isu'gest  industrial  or&aniration  in 
►  y  the  Dominion,  giving  work  to  25,000  people.  It  is  all-British. 
Tlirough  its  holdings  of  natural  resources,  manufactures  and 
activities  it  wields  tremendous  influence  upon  world  Industry, 
trade  and  commerce. 

STEQ.  PRODUCTS  of  the  Corporation  are  shipped  in  gigantic 
quandriea  to  the  far  ends  of  the  earth.  To  India  for  bridge 
building.  To  China  as  railroad  rails  and  sleepers.  To  Great 
Britain  in  the  sham  of  steel  forroUing  mills,  shiploads  of  nails 
and  miles  of  wire.  There  is  not  a  country  In  the  world  but  draws 
upon  Canada’s  Midas-like  resourcM,  through  the  tttitMi  Empire 
Steel  Corporatioa,  for  the  vital  requirements  of  ita  Industry. 

TO  PRESENT  HERB  A  OOMFREIIENSITE  VIEW  of  the  f  vH  actlWttaa  of  the 
Corporatlen  to  msatfeetljr  impooaibto.  But  these  facts  and  Osnres  will  give 
some  insight  into  the  stnpendoue  nature  cT  their  Steal  Produottoos. 


this  is  where  the  real  value  of  the  ,  . — 
calculation  of  the  line  of  normal  | 
growth  is  seen  at  its  best,  that  after 
the  great  recession  had  run  its  j 
course,  and  business  was  apparently  i 
at  Its  very  worst,  in  September,  1921.  ; 
the  line  exactly  touched  “normal* 
once  more,  and  that  for  the  next  ’ 
twenty-two  months  business  was  bet-  [ 
ttir  than  normal,  or  at  least,  quite  up  j 
to  normal.  Since  July,  1923,  the  | 
business  has  been  running  very  .  t»< 
slighlv  below  normal,  but  it  is  to  be  ' 
confidently  anticipated  that  in  a  very 
short  time  it  will  once  more  be  back 
to  normal.  ’’’ 

The  Lesson  to  be  Learned. 

A  careful  consideration  of  this  , 
chart  will  reveal  that  the  statistician  : 
has  been  able  to  give  the  business 
executive  something  of  real  x'alue. 

The  problem  that  always  confronts 
the  business  man  Is  whether  or  not 
his  output  or  his  sales,  are  In  a  . 
healthy  sute.  A  business,  to  be  in  , 
a  thoroughly  healthy  condition,  | 
should  increase  year  by  year  in  an  . 
ascertainable  ratio  to  previous  years.  |  »* 
It  is  perfectly  possible,  as  every  [ 
business  executive  knows  only  too  | 
well,  for  a  business  to  Increase  too  : 
quickly  and  to  show  an  unnatural 
growth.  Such  was  the  case  in  1919. 
Studying  the  chart  at  this  period. 
nai}  anyone  come  to  any  conclusion  di 
but  tbut  the  sudden  and  enormous  gj 


Chart  No.  2,  Illustrating  Cyclical  Rise  and  Fall 
of  Business. 
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mlzM’;  and  thaae  IVton  baaic  Praieni«r*Sta^  Canvarfia.  At  SyidiM^  Htam 
to  an  aquipmaat  of  Iva  M-ton  open  haarrh  fornacaa,  with  «"<»»»«  aim  Mhar 


■aaottol  afraanariaa.  And  preaeoc  i 
I  appcwaimamly  Ma,Ma  corn. 


TUB  CORPORATION  aho  owns  and  opwataa  twweonptote  mBwar  afB«a«uai 
Inclodlna  roUlng  stack  andnllothar  equlpmant.  AtonworniilBtalir  agolpped. 
iBodarn  abooa  for  tlia  oonstraction  of  railwajr  caia.  *rhc  Halifax  Drrdock  to 
another  of  tlie  Corpora tkm ’a  maarTalnabie  aaaaia.  Thtodrydoefc  to  numbarad 
amondat  tho  baat am  tbaontlreAImtlccoaat.jnidtoaplandltliyaitaatad  within 
a  few  mllea  of  the  buaiaat  Ugfawny  of  Alantto  Ocau  traffic.  SUpboildiito 
to  carriad  on  by  tha  Hailfux  Sblpyarda  ta  ronatitaanx  caomany  af  tfaa  Brittofi 
Empire  Staal  Corporatioa).  In  thoao  Yantoaomaaf  tfaa Baaex  axaal  ahtpa  et 
modam  daMS  bars  baen  ooaaxrnctad. 

The  BRITISH  EMPIRE  STEEL  CORPORATION 
is  a  vaU,  wholly  telf-containad  orgamiwation.  Its 
mani/old  activities  co-ordinate  so  perfectly  that 
everyroquiremetUofUsowntrememaotu  operatiams 
is  tt^pfdsedmwbole  by  the  Caapanstiais  itself-- 


from 

On  fofinxriiednnodnct 
All  Wd^theEnqure  i 


la  this  chart,  the  straight  line  of  long  time  growth,  as  marked  by  Uw 
dotted  line  in  Chart  Ho.  1,  has  been  made  to  run  horixoatally  aad  is  in¬ 
dicated  by  the  b<H*iiOBtal  line  aiarked  zero. 
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Unsollolted  Teati* 
moniala  SpeetU 
For  Themaolvea 


Edmonton,  F«pt.  28.  1923. 
The  Commercial  Life  Aseurance  Co.. 
Edmonton.  Alta. 

Dear  Sira: 

I  wish  to  express  my  appreciation 
of  the  prompt  and  efficient  manner  In 
which  you  settled  my  late  husband’s 
life  Insurance  policy,  the  claim  beinff 
settled  within  twenty-four  hours  of 
lodg'ing'  the  papers. 

Yours  truly, 

(Sgd.)  (Name  on  reouest) 


MORTALITY  FOR 
HALF  YEAR  HAD 
SHARP  DECUNE 


THft 

EAPtry 


Sherwin-Williams 
Paints  &  Vi^rnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


LAKE  OF  THE  WOODS  MLUNG  CO..  Limited 


Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Leewatin,  Portage  la  Prairie,  Medicine  Hat. 

UAILY  CAPACITY  13.700  BARRELS 
Pretiden*;  Vict-Prasident; 

FRANK  S.  MEIGHEN,  W3L  W.  HUTCHI805 

Direeton: 

Goo.  Y.  HafttJnifs,  Abner  Eingmau,  R.  M.  Ballantjue,  J.  K.  L.  Ross, 
I'uncrede  RionTonu,  R.  W.  Reford,  W.  R.  AJlan. 

Sir  Lomer  Gouin,  K.CJH.G. 


becomes 
^  '  j>ropor- 

f  tfon  tb  the  nupn- 
’  ;  f '.f-ber  ot  things  he  ^ 
’  do  without 
ordlei*  to  pay 


'e: 


George  Lyman 

EVSl'RANCE  BROKER 
.Mark  Fisher  Bldg.,  28  Victoria  9q. 
FIRE,  LIFE,  MARINE,  ACCl- 
DENT,  ALTOMOBILE,  ETC. 


^hen^ravelling. 

Carry 


INSURANCE  BOND 
COMPANY  CHANGES 


D»tl.  Rate  Fo,  UniM  S««  “  l-urth^XeLr. 

and  Canada  in  First  Six  Another  effort  is  being  made  to  We  read  In  the  ’'nevlsta  de  Seguros  ’ 
Months  or  1924  Lowest  of  legislate  for  a  State  monopoly  of  in-  (Buenos  AiresT  that  a  proposal  is 
Any  Period  in  History — Each  surance  in  France.  now  before  thi  Constitutional  Asscm- 

Month  Made  Satisfactory  It  seems  that  the  proposal  is  con-  ^  nremlums**  The  nrono^  new 
>  Showi„g-R«x»a.  p™p««i  ^”*1  J"  V5??nV.'%"rb“.r'’“  .olTcS^,-  T, 

by  Metropolitan  Life.  his  ttie  ?ackmg  2  I  P®[ 

I  -  about  fifty  members  of  that  body.  It  torce.  _ 

I  The  first  half  of  1924  has  probably  stated  that  the  measure  can  have  pnpnTTi  TW«TrRV\rF 
I  registered  a  lower  deathrate  than  no  hope  of  passing  with  the  present  ^  .  FOR  GERMANY 

w,as  ever  experienced  for  the  first  six  According  to  an  Exchange  Tele- 

rnonths  of  <my  year  In  the  history  of  French  politicians  for  the  Praph  Companys’  me3sa;;e  from  Ber-  I 

he  United  StatM  and  ("anada.  This  p^eaUon  of  a  State  monopoly.  In  any  Hn,  the  “Berliner  Tagi  blatf’  states  ! 
1.S  in^dlcated  by  the  mortality  records  ^  determined  opposition  that  Lloyd’s  has  made  the  first  <;on- ! 

I  of  the  more  than  fifteen  million  In-  organized  to  defeat  the  hill,  tract  for  credit  Insurance  for  Ger- 

I  dustrial  policyholders  of  the  Metro-  .  nreamble  to  the  bill  It  Is  set  niany  and  that  a  foreign  consortium  ' 
ipolitan  Life  Insutance  Company,  con-  ^jj,  go^^re  Ip  concerned,  whose  risks  In  other  | 

jSlltutlng  approximately  one-seventh  j,,  chasm  which  has  opened  business  are  also  insnred  at  JAoyd’s.  ; 

io.  tlie  combined  populations  of  the  French  nation.  The  same  paper  says  that  ft  Is  sug- 

I  two  countries.  There  were  virtually  when  It  Is  laying  down  Its  gested  that  the  English  insurance  | 

1  I"  /h®  arms,  It  becomes  necessary  to  have  companies  will  begin  to  be  interested  | 

I  public  health  record  for  this  period,  rrcourse  to  the  profits  derived  from  again  in  the  Gepman  Insurance  mar-, 

I  Following  a  very  promising  begin-  creation  of  monopolies.  The  ket.  Lloyd’s  premiums,  it  adds,  will 

'  succeeding  „„nopoiy  of  assurance  business  in  undoubtedly  set  the  course  'or  the 

j  month  has  been  entirely  ^tlsfactory  fg^o,.  of  the  State  would  constitute  a  German  credit  Insurance  business  ; 

^  from  the  standpoint  of  punlic  health,  substantial  volume  of  public  revenue.  The  first  agreements  now  signed  ■ 

1  Vtelons  Diseases  Half.  It  Is  proposed  that  the  State  shall  have  a  premium  rate  of  per  cent,  i 

I  Among  the  most  gratifying  Items  in  Immediately  instifate  an  Insurance  which  Is  far  below  the  rate  hitherto 
I  the  record  for  tEe  half-year  are  the  monopoly,  and  that  It  shall  have  a  prevailing  there.  j 

:  declines  in  the  mortality  from  the  dls-  Period  of  fifteen  years  In  which  to  DDtvrr  ArrrrrTrrw  1 

leased  which  are  of  interest  in  public  P^T  I*®  capital  of  shareholders  at  fXOSING  BRAZIL  ACTITITT.  | 
health  and  insurance  medicine.  The  P®-*'  value,  subject  to  a  rate  of  Inter-  The  “Gazeta  de  Boka”  (Rio  de  Ja-  I 
typhoid  fever  rate  is  still  falling  and  POt  higher  than  6  per  cent.,  and  neiro)  states  that  negotiations  are  In 
;  there  is  promise  that  a  new  minimum  IJ'®  State  shall  take  over  bodily  progress  between  the  Companhla  Na-  I 

will  he  registered  In  1924.  Dlphthe-  (1^®  staffs  and  employees  of  the  com-  clonal  Sul-Amerlca  and  the  New  | 
ria  mortality  in  the  Industrial  popu-  pcnles,  together  wilh  their  statistical  York  Life  for  the  aasumptlon  by  the  ' 
lation  has  been  running  lower  than  bureaux.  No  compensation  shall  b©  foimier  of  the  latter’s  Brazilian  port- 
ever  before.  Scarlet  fever  and  awarded  to  the  directors.  folio.  New  York  Life  Is  more  and ! 

i  whooping  cough,  it  Is  true,  show  - -  more  confining  Its  activities  to  pure-  j 

;  pract.icaliy  the  same  dealhrates  as  TAXING  'THE  PREMTTMS!  Iv  American  business.  i 

ifor  the  corresponding  period  of  last  rpj,g  ArgenOne  authorities  seem  to  rvSTTBAvrir  rttt  VYVAxr  xnrD  ' 
year.  Rut  this  really  indicates  Im-  hecome  more  and  more  insatiable  In  C^SURAN CE-BIIT  HUONG  KIND, 
provemenf,  as  we  might  well  expect  flemands  on  Insurance  compan-  One  frequently  hears  the  owner  of 

Increases  in  view  of  the  much  great-  exaggeration  to  say  his  first  motor  car  waxing  almost 

I  er  number  of  infant  lives  Included  ij^rdly  a  month  goes  by  without  profane  about  the  rates  of  premium 
in  the  cotnpany”s  membership  in  goms  further  exploitation  of  the  and  promising  to  go  most  carefully. 

1 1924.  There  ha.s  been  no  general  business  to  which  the  governme’t  The  point  which  he  overlooks  Is  that 
prevalence  of  epidemic  influenza  thus  gpems  to  turn  as  a  matter  of  course  It  Is  not  his  action  that  may  lead  to 
far.  The  mortality  from  lobar  pneu-  ^^be  wherewithal  to  meet  the  bud-  a  claim.  He  may  drive  as  care- 

nionia  decrea.sed  markedly  among  the  deficits  Taxes  are  already  suf-  fully  as  a  nursemaid,  but  there  are 

white  policyholders  and  slightly  fjclently  high  In  the  case  of  the  na- 1  thousands  of  the  reckless  kind  who 
among  the  colored.  Bronchial  pneu-  offices,  but  when  it  Is  borne  In  will  probably  have  him  In  trou- 
monia.  It  Is  true,  caused  more  deaths  „,jnd  that  discrimination  has  been  ble  and  a  very  slight  Injury  to  hls 
than  during  the  same  period  of  last  uj^de  again  foreign  companies,  any  car  will  take  all  the  profit  out  of  his 
year;  hut  this,  again,  was  due  to  the  further  addition  to  the  burdens -which  premium. 

relatively  high  coverage  of  Infants.  -  _ _ _ — — " '  - - 

It  will  he  home  In  mind  that  In  the 

IMPORTANCE  OF  insurance  and 

the  mortality  from  bronchial  pneu-  Ilfll  WlllfwIlWfc  Wi  ’ 

monla  occurs  among  babies.  An  in-  -  Ipipi  A 

I  crease  in  the  rate  for  diarrheal  dis- 1  I  ILL  f■|||y|P A|y|tV  In  «hu  roinmn  -nie  'rinanciaJ  ' 

leases  is  explained  on  the  sqAie  lirr  I ■! MIWll  MlMlLnJ  Tinm  mdravora  to  aoiv«  for 

I  ground  ■■  nr^nawaa  a  BB  a  reader*  their  taenrance  prohlema. 

MORTGAGE  FEU)  " 


Vancouver. —  Changes  in  admlnls- 1  Diabetes  Rale  Down. 

Itration  have  been  announced  by  the  |  one  of  the  nio.st  encouraging  Items 
management  of  the  Brltl.sh  American  |  j-  the.  further  decline  among  white 
Bend  Corporation  of  \  ancouver  and  i  women  in  the  mortality  from  diseases 
Victoria,  whereby  the  stock  and  bond  meldental  to  pregnancy  and  chlld- 
|departments  have  been  turned  over  biuh  and.  more  particularly,  from 
'oin^hr.  called  the  British  puerperal  septicemia.  Unfortunate- 

'  n  ’  Ihlfi  improvement  did  not  obtain 

Corporation  has  carried  on  a  stock! 


and  bond  business  at  Its  Victoria 


for  colored  women. 

Attention  has  been  directed  in  sev¬ 
eral  recent  tssiies  of  the  Bulletin  to 


F  decline  in ‘the' diabetes  rate  which 

canaeltv  In  VM^r^nrin  Th  ”  «iH  began  coincident  with  the  increasing 

nafv  Wii  ™  in  ®  ®°"’:iu8e  Of  insulin  In  1923,  and  which  fol- 

“‘Allowed  an  uninterrupted  Use  during 


Mortgage  Investments  of  Com* 
panies  in  Canada  Have  Risen 
From  $64,000,000  in  1911  to 
Huge  Total  of  $159,000,000 
— Percentage  of  Total  Assets 
Down  From  34  to  25. 

(Post  3Iagasine  and  Insurance 
Monitor.) 


\Insurance  and\ 
the  Investor  ' 

fn  this  rolamii  The  *Ftfiiiiictal 
Tlnen  endeavor*  to  solve  for  i 
reader*  their  tneurance  prohlema. 
The  Information  presented  la  be¬ 
lieved  to  be  reliable  hut  reapon-  i 
alblllty  for  It  cannot  be  aaaumed 
by  The  Financial  Tlmen.  In¬ 
quiries  must  bear  the  alicnatnre 
and  address  of  the  writer.  If  In¬ 
dividual  answer  Is  wanted,  stamp¬ 
ed  addressed  envelope  mast  be  en¬ 
closed  with  the  Inquiry.  | 

I 

Northwestern  Mutual  Fire. 

I  am  desirous  of  securino  informn- ' 
tU>n  conrerving  the  Xorthicest  MvtunJ 
of  the.  Rtastes  and  Canmda,  as  I  have  a 
targe  building  to  insure  and  the  com¬ 
pany  has  been  recommended  to  me. —  i 


auto  financlUK  as  before  whllo  tho  i  uuiijn.i  I  upieu  uuitiiK  pany  has  been  recommended  to  me. —  i 

ne  w  concern  both  1^  victoJia  Ind  preceding  four  years.  The  rates  The  important  part  played  by  the  g  j  ^  , 

Vancouver  will  confine  its  onen  ^  months  of  1924  sup-  insurance  companies  in  the  mortgage 

tlons  to  stocks  and  bonds  ^  situation  In  Canada  through  the  in-  Answer:— You  inquire  regardJng  the  i 

Both  eoninanlej.  will  eicennv  I  convincing  evidence  of  the  extent  of  vestment  of  their  funds  is  indicated  "Northwest  Mutual  of  the  States  and 

same  quarters  In  the  Bank  of  \fon^ !  diabetes  deathrate,  by  the  recent  increasing  amount  of  Canada.’’  It  would  appear  that  you 

treal  building  In  Vancouver  if  i  j  amounts  to  21.6  per  cent,  such  loans.  At  the  end  of  1921  the  have  mi.stoken  the  name  of  the  com-: 

I  announced  the  changes  have  been  *  mortgage  Investment  of  Canadian  pany  suggested.  There  is  the  North- i 

made  necessarv  owing  to  the  ranid  ' ®mong  the  life  companies  amounted  to  $119,896,-  ’west  Ifire  Insurance  Company  which! 

development  of  the  B.  A.  Bond  Cor-  i  623.  or  25.36  per  cent,  of  the  total  as-  hw  vta  princii^  office  in  Winnipeg. ! 

porations  business  which  was  es- i  *’*tlle  encouragement  is  to  be  de-  gets;  at  the  end  of  1922  the  total  was  Manitoba,  and  there  Is  also  the  North- 1 

tablished  in  1901  The  staff  changes  !  cancer  mortality  fig-  $139,566,030,  or  26.12  per  cent,  of  to-  western  Mutual  Fire  AesodaUon.  the 

very  largely  represent  promotions  decline  was  re-  tal  assets,  while  at  the  end  of  1923  Principal  office  of  which  Is  located  in  i 

for  experienced  members  of  the  com-  among  the  whites  the  death-  total  was  $158,447,295.  or  24,98  per  ScatUe,  Wash.,  and  (Radian  head 

pany.  Increased  to  an  equal  extent  cent,  of  total  assets.  oftice  at  Hamilton,  Ont.  ; 

— - - among  the  colored.  The  combined  The  following  summary  Indicates  There  is  another  com-pany,  however. ! 

URGING  GOVERNMENT  is  a  little  lower  than  this:  which  might  also  be  referred  to  In  your  i 

U/A'TE’D  Dcaix/cDc  '  In  evidence  at  this  time  last  Dec.  31, 1922  Dec,  81, 1923  letter.  This  Is  the  Northwestern  Na- 

LUIN I KOL  WA 1 LK  POWERS  j  year.  .  ♦  ♦  r  *  *  Insurance  Company  of  MRwau- 1 

A  movement  has  started  in  Ontario  AIoolioI's  Toll.  dftinirfe  c^s*’ .  666.635.494  634.178,420  ^®®’  Wisconsin,  But  we  suppose  thati 

for  urging  the  Goversment  to  take  <rhe  number  of  deaths  recorded  Mortgage  loane.l39!566,494  158,447!296  it  is  the  second  company  to  which  you 

over  and  develop  the  power  re.sour-  from  alcoholism  was  236  with  »  Beai  e.state  .  .  19.465.390  21,874.648  refer,  and  append  the  following  in-! 

This  ?”,  ""“"V  2.494.277  2,113.897  ^ 


URGING  GOVERNMENT 
CONTROL  WATER  POWERS 

A  movement  has  started  in  Ontario 
for  urging  the  Goversment  to  take 
over  and  develop  the  power  re.sour- 


from  alcoholism  was  236  with 


M  M  I  I  M  f®®  North-  ,  deathrate  of  io  per  100,000.  This 

□  U  M  I  N  I  0  N  tor  Schrlne.  ilcota  Lang^ln 


fl”  -T  1  may  be  compared  with  241  deaths  l.oanscn  poilcice  77'.798’.470  9l’,38o!4b2  Northwestern  Mutual  Fire  A^soda- 

•’  'during  the  first  six  months  of  last  Bond*  and  de-  .  .  tlon  was  incorporated  in  1901,  with 


TRAVELLERS' 
CHEQUES  U 

YOUR  SICNATURt  IDENTIFIES  YOU.  Ai 
THEY  PROTECT  YOU  AGAINST  LOSS 


Interview  pointed  out  that  negotiOr  l  .  -ate  of  3  3  Tt  is  Stni  ion  benturea  ,  .  .247.339,461  284,919,179 

lions  were  now  proceeding  betweenV  i  *  A  .  ^  ^  .u  ‘  .u  .  Stock*  .  .  .  .  29,888.799  28,641,759 

the  three  largest  power  nroducers  in  '  ®®'''^’  d®^®'-nTlne  whether  the  peak  cash .  5.028,483  6,118.989 

hi  TCo-tn  J  E  f  X  1  th®  ris®  the  alcoholism  death-  Other  assets  .  .  30,243,963  33.080.781 


the  North,  looking  to  a  merrier  that 


will  entirely  dominate  the  power  sit- 1  Sfesa’^rowS  ^  ^’urexnSdfv  la  well'  estebhsh;<rin  'tiie  ! 

nation  In  the  North  for  all  futurity,  number  of  deaths  are  recorded  97  ao  nor  rent  nf  the  Dominion,  carrying  on  an  active  busl- i 

THEY  PROTECT  YOU  AGAINST  L0«  finger’s  power  companj^  Northern  i  ‘|'®  ‘^®^^  total  assets.  During  the  period  there  T”  ir  tlTey  h'^wTnet  ' 

-d  the  Abl-  .  a:t  "  rf'tS^ntosnerttv  of  the  fa?  ?h?^mtoi“:.l  I 

— — -'"•’■a— tibl  Company’s  power  department.  account  of  the  prosperity  of  the  far-  jn  excess  of  3219  000  000  unon  which 

m  declared  that  the  policy  of  Hon.  i  r>®/*hs  from  acute  poisoning  by  ^ers  and  the  Insistent  call  for  the  ‘  remits  exceed  T4L?000  ^ 

■  vored  the  development  of  power  In  :  decreasing  in  the  Industrial  the  country  for  the  purposes  of  the  „„„  . , 

-=7-7. - =—  ^orthern  Ontario  by  private  enter- I Only  eight  were  record-  ^ar.  For  that  reason  the  percent-  I^TfiO 

Thb  FlnanoU  Time.  "".f  i  wer”  .™!'.  U’‘t' Tern  m  CdSfm  i.Twm, 

class  of  people  who  are  interested  ioJld  t?e  I  ‘^STh^totaf  wsf^ln  7®, conrtder  ^is  comply  a  re-  ; 

and  able  to  buy  Investment  secnri-  ^  ownership  now  !  h'"®®-  '^hlch  is  closely  associated  with  4g.i7  pgr  cent.  In  1926,  while  In  1922  l 

that  the  opportunity  was  ripe.  alcoholism,  caused  475  deaths,  as  jt  .vvas  44.61  per  cent.  During  the  **  ”  i 

1: ■' u  .  . . _..jj  ...  ■■■  — ■!  ,  compared  with  431  deaths  during  the  past  year  bonds  were  Increased  from 

first  half  of  last  year.  The  death-  $247,339,461  In  1922  to  $284,919,179  in  American  Cyanamld  Company:  A' 
rates  were  Identical,  how’ever,  being  1923’ or  44.92  per  cent,  of  total  as-  New  York  report  states  that  It  Is  still  j 


,247,339,461  284,919,179  head  office  at  Seattle,  Wash.,  and. 
’  ^5  028  483  ^6  118  989  head  office  at  Hamilton.  Ont.  j 

30,243,963  33.080.781  Martin  is  president,  and  Norman  ' 

mna  nmkanAimui  B.  Jones  chief  agent  in  Canada.  This  I 
company  is  well  established  in  the! 


Increase  In  Bonds  and  Debentures. 
In  the  year  1913  the  ratio  of  mort 


The  Financial  Times  reaches 


/Unexcelled 
Train  Service 


BiONTBCAL-QUSBBG 

TtBUB  leave  Montreal  at  9,2S  a.m.  daily  eKcept  Snnday,  aln  at  10,45 
a.QL,  5.00  p.ni.,  7.00  p.ee,  and  11.30  p.ni.  daily.  Parlor  and  dining  can  on 
day  tralna  and  drawing-room  oomportment  afeeping  can  on  night  traina. 


6.0  per  100,000  for  each  year.  .  too  early  to  forecast  the  result  of 

Better  Accident  Record.  MortiRige  lUTestment  of  Life  Cos.  hut '^fh*i°onmn?v 

I^atal  accidents  show  a  little  more  The  ^  business.  Fertilizir  demand 

satisfactory  record.  There  is.  how-  the  percentage  of  Canad  an  life  wm-  farmers  is  expected  to  show  a 

ever  the  same  discoursing  story  In  f“'®®.  graUfylng  Increase  next  season.which 

the  figures  for  automobile  fatalities.  Joans,  has  risen  and  fallen  In  the  past  direetty  reflected  in  Cvana- 


4g  too  early  to  forecast  the  result  of  i 

Mortgage  InVestment  of  Life  Cos.  ^Pri^Tnmnnwv  i^1??n?forw?d  i 

pna  «  **  1  «y «*n ^ AB1  b«*kaBB  wUl  li19  comDQin}^  Is  lookiiis  i0i*vrfl,r© 

to  good  business.  Fertilizer  demand 


MONTREAL-MARITIMB 

Pi>.OVlNCKS 

LmTc  Montreal  10.45  a.nt.  datiT 
except  Saturdv'  (Maritime  Ex- 
preaa),  alao  at  7.00  p.n).  daily 
(Oce^  Limited)  for  Moncton, 
Halifax,  etc.  Drawing-room  aleep- 
Ing  can  and  dining  cara. 


MONTRBAi^-SHBRBBDOU 
Traina  Icwre  Montraal  at  9.35  a.m. 
and  9.00  p.m.  dally,  nlao  at  3.50 
p.m.  daily  except  Sunday.  Parlor- 
Cafe  car  on  9.25  a.m.  train  and 
parlor  oar  on  3.50  pm.  tialn. 


The  rates  have  continued  to  increase  13  years:  ,  „  ,  mid’s  sales  to  the  agricultural  cheml-  I 

-only  slightly  among  the  whites,  but  Tear  Total  a**e^  *“Sr6*B74“3‘'o  33  ?'3  cal  companies.  Demand  for  cyanide  I 

fho  oniv^!!noro,rn??ot  fo‘’bL^  1912  ^imII.SiI  *  IB.fe’Is  36  Is  for  mining  Is  also  holding  up  well.  ■ 

The  only  eneoura«ement  to  be  de-  233.244.496  87,261,996  37.39  Prices  are  expected  to  be  somewhat 

rived  from  the  figures  is  that  there  1914  257,826.939  94,768.472  86.78  lo^er  but  smaller  margin  of  oroflt 

has  been  a  little  slackening  ,n  the  1915  274.243.433  96,068,935  36.02  c^sirratly”^^^^^^ 

rate  of  Increase.  Accidental  drown-  822,753,547  92.703,647  28.72  tnieB  from  plant  improvements.  Ex- 

Inss  record  the  same  figure  as  at  347.507.696  90,653.299  26.09  tensions  at  the  main  plant  at  Niagara 

this  time  last  year  among  the  whites.  1920  42M9«.7»7  l?*’|»f  «|l  Falls  will  aid  more  than  25  per  cent, 

but  show  a  considerable^  increase  1921  J72.882.68l  ll9j9|-623  25.35  producUon  capacity  besides  mak- 

among  the  colored^  There  have  been  634;i78|420  168,447.295  24.98  Ing  a  considerable  saving  In  operat- 

fewer  suicides  so  far  this  year:  and  j.,-  costs 

the  homicide  rate  has  declined  among  Mortgage  InvestmMits  All  Companies 
the  whites  but.  increased  slightly  The  total  funds  In  mortgage  loans 

among  the  colored  policyholders.  in  Canada  by  Insurance  companies  panles  operating  under  Dominion  II- 
•  '  "  —  operating  under  Dominion  license  censes  at  the  end  of  1902,  1912  and 

EXAMINES  SIXTY  PROPOSITIONS,  are  given  in  the  following  table:  1923,  classified  under  the  following 

London. — The  first  annual  report  I®!*  ^*2®  heads. 

,1.-  T, _ T-. _ 1 _  3  .  '  ♦  ♦  1.  Real  estate:  2.  mnrteaees;  3. 


211,632.876 

233.244,496 

257,826.939 

274.243.433 

298.247.383 

822,753,647 

347,607.696 

420,096.797 

472.882.681 

656,636:494 

634.178.420 


Equally  Convenient  Service  Retming 
from  all  of  the  above  points. 

Traina  rtm  on  Eastern  Standard  Ttma 

For  further  particulars,  reservations, 
etc.,  apply  to 

CITY  TICKET  CFFICE 

230  St,  James  Street  Pboae  Main  3520 

b 


London. — The  first  annual  report 
of  the  Porcupine-Goldfields  Develop-  c^n 
ment  Co.,  which  was  floated  In  April  Co.’s  94,765.472 
of  last  year,  states  that  175  Canadian  Brit.  Life 
mining  propositions  have  been  sub- 
milled  to  the  company,  of  which  60  co.’*  9.173,068 

have  been  examined  and  options  Can.  Fire 
have  been  taken  for  the  purchase  Co.’s  3.160.350 
of  6. 

Of  the  £  133.000  of  capital  avail- 
able  £55,000  has  been  expended  on  Co.’s  8.600 
development  work  on  these  proper-  Canadia.n 
ties,  and  £32,000  has  been  expended  Mis.  t60.686 
in  preliminary  expenses.  Ttls.  140,393  772 

The  uncalled  capital  of  6  shillings  — ! — '■ - 

per  share  is  now  being. called  up.  Assets  in  Cam 


75.'248.268  36  66  for  mining  Is  also  holding  up  well.  | 
87,261,996  37.39  Prices  are  expected  to  be  somewhat  | 
oc'n?l’o«  09  lower,  but  smaller  margin  of  profit ' 
96!916!6.30  32!i5  '’®  ®4mslderably  offset  by  econo-  j 

92i703,647  28  72  mies  from  plant  improvements.  Ex- 
90,663.299  26.09  tensions  at  the  main  plant  at  Niagara 
iiilaf'fiU  95  9?  “'0*‘®  *kan  25  per  cent. 

iss.leloso  26:i2  to  producUon  capacity  besides  mak- 
158!447!296  24  98  ing  a  Considerable  saving  In  operat- 


1923,  classified  under  the  following 
beads : 


*  1.  Real  estate;  2,  mortgages;  3, 

Co.’s  94!765.472  119,896.623  168,447,296  on  collaterals;  4,  loans  on 

Brit.  Life  policies;  6,  bonds  and  debentures: 

Co.’s  18.420,270  10,665,634  10.816.106  6,  stocks;  7,  cash;  8.  other  assets. 

^O.^' ^9!i73.068  9,049.828  9.473.362  1— Canadian  life  companies: 


3,629.369 

3.862,043 


2.496,240 

8487.892 

6.600 


Ttls.  140.392,772  141,000.761  186.158.197 


1902 

1912 

1923 

$ 

•  $ 

$ 

1 

4.979.627 

9.031.457 

21,874.648 

2 

19.597.516 

75.248,270 

158.447,296 

8 

3.595.546 

2,889,832 

2,113,897 

4 

7.044.111 

26.879.862 

91.380.402 

6 

33.124.867 

69.738.709 

284,919.179 

•6 

(see  hole) 

16,298.097 

28.541.769 

9 

1.471,370 

2.895,719 

6.118.989 

8 

8.707.363 

9.650.929 

83.080.781 

Tot 

73.620.880 

211.631.876 

S26,476.»60 

AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 


i  S.S.  “ATHOLL” 

I  *S.S.  ‘‘AUSTRALIND’ 


SEPT.  20th 
-  OCT.  22nd 


for  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 
DUNEDIN 

fenr  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  Trade  Building,  Montreal 


Intercontinental  Transport  Services 

LIMITED 

COUNTY  LINE 


SaUlaa*  ProBi  Montrenl,  P.^, 
TO  HAVRE 

“Cederir”  .  Ort.  4  Sailing*  1 

"Byxja”  .  Oct.  *2  XO  ST 


TO  ROTTERDAH 

I.  “(Jrey  Coonty”  .  Hept.  Z9 

“Brant  rounty**  .  Oct. 1.5 

I.  “WcUand  Ceunty"  .  . .  Oct.  28 

TO  HAMBURG 

i.  "W.lland  roonty” . Sept.  16 

“Essex  Coonty”  . .  . .  Kept.  *7 

“Hastlns*  Coonty”  .  Oct.ll 

“P*r»*nBe»" .  Oct.  28 


Kailinc*  From  Montreal,  P.Q. 

TO  ST.  .IOHX’8.  >EXD. 

S.S.  “Llsfcar  Coonty,” 
Sept.  23  —  Oct.  7  —  Oct.  21 


TO  CHARLO'TTETOWN,  P.E.l. 
K.K.  “Winona” 

Kept.  27th 

Frelaht  Service  Only 


•Denote*  Siroeco  Pans. 


For  Rates  and  Other  Information,  apply 

CANADA  STEAMSHIP  LINES 


General  Agents 


ICANADIAN. 

lin— *  - 


TRAINS  #  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS  ,  ^  _ 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
Cables,  "Enworb”  Telephones,  Main  4929;  Slain  5362 

MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  UNITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B.  ,  4;^’ 

General  Stevedores 

Steamers  fitted  for  grain  and  cattle.  Ijoaded  over  60,000,000 
bushels  grain  during  Montreal  season  1922.  IVe  can  help  yon 
secure  economy  to  operating  costs  because  of  our  thorough  ex. 
perience  with  large  operations,  and  thus  ensure  service,  despatch, 
and  satisfaction  to  all  concerned. 

CORRESPONDENCE  SOLICITED 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS.  P.qT 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


ATLANTIC  SUGAR  REFINERIES. 


ST.  JOHN  -  N.B. 


Gen,  Offices:— 211  McGILL  STREET 
MONTREAL 


HYDRO-ELECTRIC  POWER 

-  -  ■■  -  '-1  J' 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWEIR"  is  avail¬ 
able. 

The  Shawinigae  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBETR  12,  r924. 


The  officers  of>  this  Company  have  had  over  25  years’ 
experience  in  valuing  properties  in  Alberta  and  British 
C<rfumbia. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


INVESTMENTS 

Stocks  and  Bonds  bought  and  sold  on  all  principal  Stock  Ex¬ 
changes.  Private  Wire.  New  York,  Toronto,  Montreal,  Winnipeg. 

Margin  Accounts  Carried 

GALLOWAY,  CLEARY  &  COIViPANY 

REGINA 


The  greatest  heat  value  in  the  world 


Hi 


Financial  Activities  in  Western  Canada  OSIER,  HAMMOND  &  NANTON 


DEBT  SCHEliffi  IN  Spillers  Overseas,  Well  on  Way' 
LIMELIGHT  AND  $15,000,000  investment! 


OOlTIOI'VFl^  British  Orgainixation  Have  Already  Become  “Biggest”  Single  Force 
ljn|  I  |l■|XtIJ  Grain  and  Floip-  Trade  in  West” — ^Will  Favor  Western 

j  Route— What  Has  Become  of  Rank’s  Plan  ?  | 

1*  Camouflaged  Mora-  (From  the  TalCTry  Rurean  of  The  Flnanelal  Times.) 

I  tonum  ’  By  Critic  —  L*®***!  SIMLLEHS  OROl  r  Pacific  Grain  Company  and  the 

rowers  ot  Compulsion  so^That !  \iherta  Fionr  Mills,  I'nipiry;  '  ancouver  Terminal  Klevafor  ('om- 

Results  Would  Be  Unsatisfac-  VaiicoiiTcr  MillinK  Compaiir's  puny. 

tory — Backers  Claim  Plan  is'  plaiifi  Spillers  announced  several  months 

Solution  However  -Uberta  racifle  Grain  Company;  aso  tliat  they  were  prepared  to  in- 

i  ’  ’  VaneoiiTer  Terminal  I'.ie>ator  $6,500,000  in  Western  Canada 

I  ,K  «•"!  ^  T.  .  '  Company.  lorthwith  and  they  liave  already 

j^trrom  the  niiimpei;  Itnrean  ot  The,  -  iiiade  good  on  this  score.  Knlarge- 

Financial  Times.)  >  I'niivaw  n,  ,  nient  of  the  undertakings  which  they 

Winnipeg.— The  movement  backed Alberta.  j.piliers  0\ei-  extension  of 

:  by  a  section  of  the  Saskatchewan  ,  inveKt'nfpnt''or  ''Tt  ■  rmo'  activities  are  expected  to  liring 

i  farmers  to  have  a  debt  adjustment  ;^-  ,  .  CTnatta  riipiv  ^  t  7  *l'eir  investments  in  tlie  Dominion 

.scheme  nstituted  which  would  work  'o  SIS.OOO.OOO  in  the  natural  course 

I  out  similarly  to  an  amortisation  plan  ®  the  Alberta  l.uitie  ^  development 

is  being  watched  with  interest  here. OnD  lh..  Sil,.ri 
hut  the  proposal  appears  to  have  capital  of  l.t.OOO.OOO,  and  the  Miirl. 

only  a  shadowy  endorsement  from  ' ^ Alberta  raeifie  Grain  eom- 
the  farmers  themselves.  Steps,  how- Vancouver,  announcement  of  the  pany  will  function  along  as  usual; 
ever,  have  been  taken  to  place  the  i ^'  -'uif’ootions  the  Alberta  Flour  .Mills  w  ill  be  grind- 
proposal  before  the  premiers  of  Sas- I made  on  the  same  day.  .\  new  ijig  flour  next  year;  the  Vancouver 
katchewan  and  Alberta  with  a  view  i  'I'erminal  elevator  will  handle  this 

to  obtaining  early  government  ac- con’ll  milling  concern  yiar’s  crop  and  the  Vaneonver  Mill- 
tion.  '  which  will  have  a  capital  ot  $1,500,-  ing  Company  will  likewise  continue 

I  A  committee  I epresenting  the  Sas- operations.  So  Spillers.  within 
katchewan  Grain  Growers  .Assoela- '  -‘'Iberta  Pacific  Grain  Com-  f./tir  montlis  have  become  the  biggest 

tion  and  the  Farmers  Fnicin  recently  O'-nJ’  larKPSt  grain  ami  eleva-  single  force  in  grain  and  flour  trade 

met  to  deal  with  the  question.  Dts- company  in  .Mherta.  It  owns  in  the  West,  and  intimate  that 
cus.slng  the  outcome  of  their  dolib- ,  operates  about  -.lOO  elevators  this  Is  only  the  start  of  their  enter-' 
pratlo%s,  “The  Progressive."  the  or-  '^ces  a  tremendous  hu,iinrs(  'hnr  prises.  Further  development  will 
gan  of  the  Saskatchewan  wheat  pool,  made  good  profits  and  has  excellent  have  to  wait  on  the  development  of 
declares;  'j'’c'alions  with  the  farmers  of  the  markets, 

\vnld  tlnritiirliiiii  province.  .Tohn  I.  .McFarland  is  the  The  Western  route  will  he  favored 

I  „  ‘  ‘  ■  j  icsidcnt  and  managing  director  and  hv  Spillers,  both  as  to  flour  and  ; 

!  Recognizing  the  futility  of  asking  c,  M.  Hall,  his  assistant.  They  will  m.nin. 

foi  a  moratorium,  the  comniiffee  set  leiain  their  executive  pow'cr.s  and  the  Cliisi>.l  p  liivestigiition.  j 

,  to  work  to  formulate  a  plan  which.  K,.neral  administration  w  ill  remain  ^othlng  further  has  heen  heard  of 
In  their  opinion,  would  avoid  the  oh-  .;onip  in  other  words  the  A  PC.  .■  V.  i  '  ! 

ieciinns  fr.  n  mnrnfrvH.,.,,  i.i  -  :'ne.same.  Jn  oilier  wurus  At.  ii;,nks  plans.  Ihelr  nulling 

jection.  to  a  moratorium,  while  prac- ,  c  ompany  will  carry  on  as  before  concern  is  a  rival  of  the  Snillcrs  and 
flcally  achieving  the  same  results.  '  hm  \viii  he  a  link  in  the  Soiller 


(From  the  Talgary  Rurean  of  The  Flnaneial  Times.) 

SPILLERS  «R0l  P  I  Pacific  Grain  Company  and  the 

Mberta  Flour  Mills,  I  nigary ;  Vancouver  Terminal  Elevator  Com- 
VniicouTcr  MilliuK  ( ompanv's  puny. 

plant;  '  Spillers  announced  several  months 

-Uberta  Paelfle  Grain  Conipanv;  usn  tbut  they  were  prepared  to  in-' 
VHiieonver  Terminal  Elevator  ''  .st  $6,500,000  in  W  estern  Canada  j 
t'ompaiiy.  lorthwith  and  they  have  already  I 

-  made  good  on  this  seorc.  Enlarge-  i 

Calgary.  Alberta.-SfpiUers  Over-  ment  of  the  undertakings  which  they 
.  have  taken  over  and  extension  of, 


III  P  I  n  IJ  The  greatest  h 


farmers  to  have  a  debt  adju.stment ’nvesimeni  o  »iu.ooo.-| 
scheme  instituted  which  would  work  in  Western  Canada  T  heir  latest ,  ,  ' 

I  out  similarly  to  an  amortization  plan  ®  Alberta  Paeitic .  j.  j 

is  being  watched  with  interest  here.  Company  Limited  of  Calgary 


R  A  C  I  T  E 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER -WELSH 


Only  WEAVER  Welsh  is  delivered  ‘‘in  sires  to  suit  your  furnace’’ 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WEAVER  COAL  CO..  LIMITED 

263  St.  James  Street  “  Montreal  Main  4224 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  TtlE  VALLE  OF 

S15,000.000  IN  THE  LAST  TWO  YEARt.  UNDER  TtiE  -w  -y-  w-  T" 

ABOVE  IDEAL  CONDITIONS.  #  m  I  T 

WE  CAN  DO  IT  FOR  ^  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WIMNIPBG 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  fif  BONDS  .-. 

INSURANCE 


REAL  ESTATE  .• 
.*.  VALUATIONS 


LOANS 


EstablUhed  ISSt 

BONDS.  mort(;ages,  real  estate 
^  ,  RENTAL  &  INSi; RANGE  RROKERS  ^ 

OLDFIELD,  KIRBY  &  GARDNER ^ 

WINNIPEG  ^ 


British  Columbia 
Jr  Provincial,  Municipal 

^  and  Corporation  Bonds 

VICTOR  W.  ODLUM  &  COMPANY 

318  Homer  Street  -  Vancouver,  B.C. 


Avoid  .Aloratorinm. 


but  will  he  a  link  in  the  Spiller 
I  cl  aln. 

I  The  Spillers  Group  Today. 


I 


I  STEEL  &  IRON  PRODUCTS 
^EVERY  DESCRIPTION^^ 


PIG  IRON  a  STEEL  BARSTn 

track  fastenings,  sheets. 

WIRE  PRODUCTS. 

PIPE  — ^  BOLtS  &  NUTS. 


THE  STEEL  COMPANY  OF- CANADA 


111!  H  iJioraionuni.  tne  eomniittee  set  inain  their  executive  pow'er.'s  and  the  t'liisi*-!  p  liivestigiition.  j 

,  to  work  to  formulate  a  plan  which.  K,.nerol  administration  will  remain  Nothing  further  has  heen  heard  of 
In  their  opinion,  would  avoid  the  oh-  .;onip  in  other  words  the  A  FG  .■  V.  i  '  ! 

ieeiinns  tr.  n  mnrnfrvH.,.,,  i.ii.,  .,..0.,  ’ue  .same,  in  oilier  woroh  At.  H;,nks  plans.  Ihelr  nulling 

lection,  to  a  moratorium,  while  prac- ,  c  ompany  will  carry  on  as  hefore  foncorn  is  a  rival  of  the  Snillors  and 
tlcally  ach  cvlng  the  same  results.  '  h„t  will  he  a  link  in  the  Spiller  SD  "seph 

tahli.sh  a  board  of  artlVraHoli  fnVach  '  making  close-up 

judicial  district,  with  a  central  ap- I  The  Spillers  group,  already  assur-  investigations  with  a  view  to  re- 
I  peal  hoard  in  each  of  the  three  nro- i ‘d  m  Western  Canada,  now  cm-  porliug  to  his  direitors.  He  said) 

vincial  capitals  Fach  hoard  will  ihraces  the  .Alberta  Flour  Mills.  «  al-  frankly  tlial  if  the  eonditious  proved 

consist  of  one  representative  each  of  Pfiry.  with  a  potential  capacity  of  |  attractive  to  him.  he  would  recom- 

the  farmers,  the  financial  interests  G',000  barrels  a  day:  the  Vancouver  ;  mend  the  extension  of  the  llrms 

and  the  government.  These  hoards  Milling  Company's  plant;  the  Alberta  '  business  ^o  Canada. _ I 

would  he  authorized  to  deal  with  all  ‘  '  . 

MIXED  FARMING  ROBIN  HOOD  TO 

Ihorlty  to  instruct  the  creditors  to  , 

;S="  5~"=~i  GAINING  FAVOR  SPEND  $250,000 

would  have  the  advantage  thal.whlle  !  a  ‘  a ■  ■  g  ■  ■  ■■  ■  a 

Mt  would  av'old  ail  the  upset  attendant  DQIT  AnI  f||^  UUUAnC 

dRn.COLUMdIA  UN  NtW  WHAKr 

ing  cases. "  .  . . 

IMiblied  “ritmoiinage.”  I  Ranchers  Disgatisfied  With  Re-  '  Plan  to  Construct  Modern  Dock 

Inder  the  title  of  "camouflaged  From  Small  Fruits  Ac-  to  Facilitate  Export  Business 

moratorium.  '  the  Regina  leader  of  \A/:il  R  A*  Vo„ 

Sepiemher  2iid  sharply  criticizes  the  cording  to  Government  Ex-  on  Pacitic —  Will  15e  At  Van- 

(plan,  and  asks  if  the  propononfs  of  pert— Claim  They  Get  Short  couver  —  Plans  Ready  and 

this  easy-payment  scheme  are  sure  Deal  Afier  Cash  Tenders  Called — Railway  Fa- 

'  fliat  the  creditors  in  all  cases  are  ,  „  .  »  c  ,  rtt  . 

able  to  wait  that  long  for  their  ■  Payments — A  Fresh  Effort.  -  cilities. 

money.  In  this  connection,  the  Leader  ,  -  ,,  ,,  .  ' ' 

points  out;  ,  New  Westminster. —  A  chfinge.  from  j  ( I' roin  the  A  ancoiiver  linreaii  of  Ihe 


BRUCE  ABEL, 


MIXED  FARMING  ROBIN  HOOD  TO 
GAINMG  FAVOR  SPEND$250,000 
BRIT.  COLUMBIA  ON  NEW  WHARF 

Ranchers  Dissatisfled  With  Re-  Plan  to  Construct  Modern  Dock 
turns  From  Small  Fruits,  Ac-'  to  Facilitate  Export  Business 
cording  to  Government  Ex- '  on  Pacific —  Will  Be  At  Van- 
pert— Clum  They  Get  Short  couver  —  Plans  Ready  and 
End  of  Price  Deal  Afier  Cash  Tenders  Called — Railway  Fa- 
Payments — A  Fresh  Effort.  cilities. 


INSURANCE 

RK.M.  F..STATF.  COLLECTIONS.  MORTC.AtJF  LOANS.  K.Sr.ATF.S  MANAGED. 

insurtjnce  Cornfhinws  Rvprcxcntctf:-  Phwnix  A.tsttranck^  f'o.  Limited,  of  Ijontfon.  Kng.; 
Epstv  Star  and  British  Dominions  Inxurancv  K'ompany,  Limited:  Imperial  i'nderwriters 
Corporation  of  Canada;  Holland -('anada  Mortfimie  f'o.  Limited. 

I  N  U IM  R  I  K  s  s  o  1. 1  c  I  r  r:  i) . 

so.vmoL';'’r2"7-i2ss  503  Bower  Building  -  VANCOUVER,  B.C. 


REAL.  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

FkI jhllslu'd  l8S(i 

«4(i  llastintts  .St.  \V.  -  VANCOUVER,  B.C. 


BUCHAN  &  CO.  LTD. 

GOVERNMENT,  MUNICIPAL  ANI# 
CORPORATION  BONDS 

Hofald  Buildingc 
CAIUGARY  AkBERTA 


points  out;  I  New  Westminster. —  A  ehfinge.  from  ( I' roin  the  A  ancoiiver  linreaii  of  Ihe 

"The  debtor  in  this  province  al- 'small  fruit  to  mixed  farmihg  will  tie  I  iiiaiieial  limes.) 

ready  has  at  Iiis  service  tlie  debt  ad-  made  by  many  farmers  next  year.  \  aiieoii\er.  --  The  Holiin  Hood 

jiistment  bureau  of  tlie  Provincial  according  to  a  prediction  by  one  of  yjjii,,  Limited  is  iinitiiig  tenders 

(iovernment  and  the  courts.  The.se  the  government  experts  who  recent-  '  '  '  '  ,  ’  ,  . . .  . 

agencies  should  be  sufficient  to  pro-  ly  passed  through  the  city  en  route  of  selected  ((>  ti,<- 

teet  him  in  the  exercise  of  his  legal  to  the  fall  fairs.  Tlie  reason  is  tlie;’'”''^  <'"usiiu<'iion  o  .i  new 

rights.  The  erection  of  additional  '  low  price  paid  to  the  farmers  for:''*’*'*'  warehouse  on  Mimaid  in-| 
complicated  and  expensiv'c  maehin- itliolr  products  and  the  general  fcel-  'I^C  a  flioil  distance  east  of  the  new 
cry  to  deprive  others  of  their  rights  ing  that  the  marketing  concerns  are:''"-  ”  government  elexatni  on  w.itei- 

wotild  seem  to  lie  inadvisable.”  getting  a  larger  slice  of  Hie  proceeds  'f*onl  inoperlj  wliieh  Hie  iiim  seciii- 


i';sTAiii.iMiii':ii  isni 

Wo  npeoioliBO  In  RHAk  ESTATE  AND  IVIORTaAOES 
\\>  \  iiii4'oii%’er  Itnil  l-Xatc  offers  u  Knnd  oppiirtiiiiltjF  for 

lucnt.o*.  Improved  or  \  arniit  property  will  Kive  >011  Kood  rctiirnN. 

BHould  you  f>roTop-  MORTGAOE  INVEBTMENTS 
rnn  offer  l»r>;e  or  $«ttiall  loiin**  p:i.'i!n^  ^e^eo  or  efKlit  per  rent,  on  KOOd 
^eeiirlt.4. 

MiUTi:  IS  rtm  rAiiTit^r l 4ic*«. 

1  mo\  iiam\  or  < 

BANFIEL.D,  GUNTMER  &  BI.ACK 

l*rn^  Iriidiil  AKenfM.  I  ni<itt  Kirr  I ii.Hiiriuiee  Soelety,  Limited 

;i27  vi:4Moiit  sr.  «  »  .  \  .4\t  t>i  \  i.it,  n.t  . 


I, arks  l'(tmt)iilsorv  Poncr.  .than  they  are  entitled  to.  imw,,,,,.-,  .....  ......... 

The  ohjeetion  to  the' debt  adju.st-  Only  twenty-five  per  rent,  of  Oie  '"K*''''' ''  'Y'*’  ''''J'’ 

ment  bureau  in  Saskatchewan,  ac-  growers  are  making  any  money.  I'la'ii  .m  i  otl  ei  ^  ' ^t  In  e 
•cording  to  those  who  profess  to  another  twenty-five  per  cent.  ai  e  ,  s'blpp  ng  t.icilif  le.-.  w  i  I  <  o.  I  tin, 

speak  for  the  farmers,  is  that  it  is  .i«Pt  about  hreaking  even,  while  the  in’iJihlioi  hood  of  . 'hi, 

iii-siifficient  since  it  larks  compulsory  I  remainder  are  going  liehind  and  are  I  \j,|.  , 

powers.  The  courts  are  regarded  as  prepared  to  quit  in  disgust.  All  this  i  onst  rtiction  of  this  new  wharf! 

too  expensive  a  medium  of  redress,  is  an  aftermath  of  the  wondeifiil  oxiensive  -idditlon  to  ili(‘  eom- 

The  government,  however,  lia.s  zeal-  prices  paid  for  small  fruits  ''  f,, 

oiisly  guarded  the  good  name  of  the  diately  following  Hie  eonclu.sioii  <>»  ,7'  L,,.' f.w  ,,,...0  .n 


flout  )i'.operly  wliieh  Hie  firm  seciir- i 
eii  some  moiillis  ago  This  fine  dock,  |  I 


province  in  the  face  of  previous  agi-  the  war  when  Hie  people  were  !'<•-!  M-in  luer  K  \  McLennan 

tations  of  this  kimi.  and  consequenllv  ,  vtistomed  to  war-titm'  eondilions.  ,  vco'i,  ,  i„,  -.i 

at  there  is  sma  1  hope  la  eonsequence.  many  people  went  in-  “’‘'  Y  •  .  .  i  .i  t«  f.'r,- .  < 

demands  being  m'd.  to  the  game,  many  without  pxperi-  T 


pane's  .‘^liipping  faeilitiis  has  been 
!  under  ornstderation  for  more  than  a 


it  is  believed  Lb 
I  of  the  present 


IIAliirA  nillBA  valuable  element  in  an  arre  of ;  p.ir,jculai  ly  as  Ihev  appear  to  he  en-  enee,  who  were  forced  to  pay  out  ‘"'tiinK  out  an  evei -in.  leasing  ton-, 

nlln  r  AnMlIlIl  IIN  r'^''  Ordin-  i  doj-sf.,,  onlv  hv  some  radical  groups.  .  big  money  for  the  land  itself  and  still  !»•'«<■  f'"'  Orient  and  othei  wo.  !,  ^ 

llwlf  I  milfllllM  will  ary  good,  fertile  soils  to  a  like  depth  _ _ _  more  for  their  farming  e.xperienee,  j  ports,  the  need  of  tin  leased  exitori  , 


PRAIRIES  TENDS 
TO  DEPLETE  SOIL 


contain  from  3.500  lbs.  to  10,000  lbs. 

Saskalchew'an  soils  of  good  quality 
I  have  show  n  from  .35  per  cent,  to  .50 
[per  cent,  nitrogen  and  Albertan  soils 
of  recognized  fertility  have  given  a 
range  of  from  .32  per  cent,  to  .67  per  | 
cent,  nitrogen.  | 

The  percentages  of  the  mineral 


REDUCE  FIGURE 
ALBERTA’S  YIELD 


more  for  their  farming  e.xpeneiice. 

Got  .miorf  I  11,1. 

This  season  the  strawberry  grow¬ 
ers.  by  shipping  through  an  agency, 
were  paid  $2  08  a  crate,  less  20  cents 
for  association  charges.  They  paid 


facilities.  Iif'i','  li,  <'ani,‘  iniperalive,  |  ' 
especially  In  vh'w  of  Hi,'  largely  in-  1  ' 
creased  wheal  stilpnienis. 

.tlotlerii  E(iii!|iiiieiif,  | 

Plans  lor  the  new  do,  k  an,l  ware-  ; 


.50  cents  for  picking,  27  cents  for||,„use  have  been  prepared  by  .M.  .L 
crates  and  10  cents  for  straw,  all  rash  j  I,, „  ,,f  .X[innea))olis.  the  com- i 


-  ocnsHlucnts.  phosphoric  add.  potash  !  imny'.s  chief  engineer,  and  enitmdy 

l  and  Ilme  are  all  notable  and  the  pro- i  '  The  growers  contrast  Hus  with  ;  j,,  ,iieir  provisions  son,,'  of  Hie  most  | 

Wonderful  fertility  MeadUy  Im-  portions  of  these  in  an  “available”  Kdmonton,  Alta.— With  the  present  The  prices  charged  m  innsiimers  on  •, modern  ideas  available  al  big  eastern 

paired  as  to  Nitrogen  Content  condition  are  far  above  the  average  Prices-  Alberta’s  probable  the  prairies  and  other  markets  from  |  ports  where  the  need  for  haiuPing 

and  This  Factor  Must  Continu-  for  productive  soils  in  Eastern  fan-  r' op  continues  to  excite  spec- 1  $4  to  $6  a  crate  for  straw.s  * 1  ,..^.^0  of  a  ,liversified  nature  as  well 

-II^  n..’li.  I  •  ada.  ulation.  The  newest  o.stimate  by  margin  is  t, 10  great,  they  claim,  hut  flo„r  .and  grain  has  been  siicce;  s- 

aiiy  oe  DUlll  kip k.naractens-  j,  ,  ftiorof«ro  r^v  the  Federal  Government,  based  on  a  they  also  contend  that  some  other  .  r,, 11,.  out  'I'h,.  ti»w-  , 


any  oe  OUllt  up - unaractens-  therefore  that  for  rreh-  f^*’  Federal  Government,  based  on  a  they  also  contend  that  some  other 

tic  of  Virgin  Soil  is  This  Chem-  npss  in  plant  food,  more  especially  in  I  report  from  its  experimental  farm  in  firm  is  reaping  an  exceptionally  high  . . 

ical  Content,  But  Crop  Rota-  nitrogen,  and  for  a  favorable  physl- '  at  about  profit  by  controlling  Hie  lirokerage  i  ,;pq  f,.pf  long  ,'apable  of  bobl- 

tion  Makes  IniNxads  cal  condition  due  chieflv  to  the  large  | bush-  : hou.ses.  wholesale  firms  and  even  to  loo.nno  barrels  of  Hour.  Kq.iip-: 

bon  Makes  Inroads.  proportion  of  .semi-decomposed  or- ‘Gan  tts  estimate  of  three -the  retailer.  ' 

,  ganic  matter  they  eontain,  these  weeks  ago.  However  conditions  have 

.n  Instructive  and  valuable  paper  prairie  soils  are  in  a  class  by  them-  Peen  verv-  favorab  e  for  the  last ,  tq  ESTABLISH  SALMON 

^]6d  *‘Th6  Influ6nc6  of  Cropping  selves  month  and  n  Glstinct  improve-  U F'RAQP'I^ 

the  Nitrogen  and  Organic  Matter  Infl.icno  of  Grain  Growing.  Jec^rded”  '  CMtKlt^UIN  f  KAM:.K 

tent  of  the  Western  Prairie  soils”  Grain  growing  as  practised  on  the  conservative  estimates  locally  i  Recent  re.search  work  earried  out 


fully  worked  out.  'I'h,-  new  ,ioi-lv  . 
will  he  L<!6b  feet  long,  with  a  wnre-! 


An  instructive  and  valuable  paper  ^oils  are  in  a  class  by  theni- 

entjtled  "The  Influence  of  Cropping  selves. 

on  the  Nitrogen  and  Organic  Matter  Influence  of  Gra'in  Growing, 
content  of  the  Western  Prairie  soils”  Grain  growing  as  practised  on  the 
was  read  at  the  recent  meeting  of  the  prairies,  looking  to  the  upkeep  or  i 
British  Association  meeting  for  the  soil  fertility  must  be  regarded  as  Ir- 
Advancement  of  Science,  in  Toronto,  ratinnni  and  wasteful,  for  if  means 
by  Dr.  Frank  T.  Shutt,  Dominion  not  only  the  carrying  off  in  the  grain 
Chemist.  sold  much  plant  food  without  any  at- 

The  author  presented  a  detailed  tempt  al  its  return,  but  what  appear.^ 
account  of  certain  investigations  to  be  still  more  serious  the  destruc- 
whlch  he  had  carried  on  during  the|tion  of  much  organic  matter  and  the 
past  ten  years  to  determine  the  effect  dissipnfioii  of  nitrogen  consequent! 


I  TO  ESTABLISH  SALMON 
HATCHERIES  ON  FRASER 


ment  will  be  provide, I  for  ti  Hour , 
blen,ling  as  well  as  re-saeking  pl  inf,  i 
and  also  a  wheat  sacking  plant.  ' 


ment  in  growth  and  development  has)  M  A  I  CMt.Klt.0  UIN  rKAd£.K  Rail  .\ccoinnio,liif  ion. 

been  recorded.  - -  Arrangements  will  he  made  i  v 

<  onservativp  esHmales  locally  1  Recent  research  work  carried  out  nieans  of  three  sjuir  rallwa.v  tra,’I;s 
jilace  the  wheat  yiejd  between  76,-  I  on  the  Fraser  River  lias  led  the  offi-  f,,,.  ,],p  speedv  Iiamiling  of  fionr  ..ml 
006.000  and  86.600.066  bushels  with  ,  cals  of  the  department  of  marine  and  other  pro, iucts  required  to  be  .ihip- 
the  grain  mostly  of  good  milling  |  fi-sherles  to  the  concl.ision  that  it  is  pp,]  Q„p  tlire,^  will  be  a  de- , 

quality.  possible  to  restore  to  \  aiicouver  an,i  j  pppjjj.pj|  (i-ock  tbrougb  Hie  eerilr*’  of 

Oats  will  also  be  a  fair  crop  and  1  New  Westminster  the  great  salmon  j|„,  warehouse  to  alford  faclHHes  for 
Hie  price  will  be  high  compared  '  canning  industry  w  hi,  li  ii.sed  to  net  i,an,lling  flour  or  similar  gooes  iiniler  ! 
with  last  year's.  ,  more  than  $30,000,000  annually.  cover  during  wet  weather. 

- - - -  These  officials,  after  careful  inves-  „.j],  ,,p  ,i,.e,icp;i  to  a 

E.MPIRE  SI  PPM  I.\G  LESS  iHgation.  declare  that,  by  an  enlarged  ,)pp,p  „f  e.r,  fppf  3,  jow  tide  for  the 

JU  TTEK  T<M;KE.\T  BRIT  VIT  ;  s.vstem  of  fish  hatching,  the  run  ofuri-pater  part  of  its  length  and  .".icili- 


BREAK  RECORDS  | 
GRAIN  INSPECTIONS' 


of  continuous  grain  growing  tw-ith  upon  summer-fallowing.  ^'^rther.  i  ;tigation.  deYorc  that,  by  tin  enlarge,!  I  ,p,p,p  „f  n.r,  a,  ^w  tide  for  the 

summer-fallowing)  and  cropping  un-  this  is  a  practice  which  breaks  up  1  HI  T  I  LR  TtM.RL.t  T  RRIT  Vl?f  ;  s.vstem  of  Hsh  hatching,  the  i  tin  of ,  ^j.p.,tP|-  jiart  of  its  length  and  .''.icili- 
der  a  scheme  of  rotations  including  the  soil's  fibre,  permitting  the  soil  on  '  Y  ®  aerUius  shrinkage  sockeye  salmon  can  be  increased  to  |  provi,led  w  lilcli  will  allow  a  sliiii 

the  growth  of  grasses  and  clovers,  drying  to  become  powdery  and  to  the  siippl>  of  butter  from  hnipir^'^an  extent  as  great  as  in  former  |  fake  a  mixed  cargo  al  any  ii,,if  ) 
on  the  soils  of  Manitoba  Saskatche- •  blow  or  drift  under  the  prevailing  |  to  London  advi-|tinies.  It  is  pointed  out  that  there  ■  ^thifting  berth.  Tlinre  will 

wan  and  Alberta,  In  the  following  !  strong  winds  of  the  prairies.  The  I fur  the  year  ending  .lune  3nth  are  seven  districts  along  Hie  Fraser,|,,,  .1(100  feet  of  iracUif.-.e  i,ro- ' 

paragraphs  an  endeavor  has  been  loss  of  valuable  surface  soil  from  1 1  he  proportion  of  Empire  butter  ,  River  and  its  trihutaries  where  sock- 1  I  dock,  which  .vf!! 

made  to  epitomize  the  results  and  this  cause  has  become  very  serious  <9  butter  impoits  by  the  eye  salmon  u.sed  to  spawn.  There  ,  accommoiJaiioii  for  q  iicl: 

bring  out  the  salient  feature.^  of  this  in  many  districts.  Inited  Kingdom  w'as  35  per  cent.,  |  are  hatcheries  in  only  thi  oe  of  fhese  wheel  to  kc  l.  1 

investigation  \n  Olnioiis  lesson  compared  with  45  per  cent,  for  the  districts  at  the  present  time.  |  _ _ _ _ 

.rssi? sSrt.uc o, "" 7- 77  7.7777 break  records  ! 

M:;."ryavo'%Zi7r.br;  7: 77 7 ™„  0,  qp^in  inspections' 

owe  TorV  th/r\"o"  anv  "oS  Sr^cHr  orgra^iirwing'  siberfa  to  BrUain  hat  been 'res, S  '  two  c^othL  bet  "greatt "increased"  -  ! 

the?r  remarkable  fertilitv  and' lastfng  tsiderahly  modified.  More  mixed  after  a  seven-year  lapse,  the  importa- 1  In  the  other  four  districts  the  sock-  (From  the  Cnlgarj  Riireati  of  The 
quality  The  nitrogen-holding  or-  farming  (which  of  course  implies  the  funs  ‘he  last  year  totalling  2..300  i  eye  salmon  has  disappeared.  Hits  Miiaiicial  rimes.) 

ganic  matter  is  well  broken  down  return  of  plant  food  in  the  form  of  tons.  The  total  quantity  of  butter  leads  the  department  to  the  conclu- 1  Falgary,  Alberta.— ( 'algary’s  wheat 
and  intlmatelv  associated  with  the  manure)  and  especially  the  adoption  imported  by  Great  Britain,  excluding  sion  that  by  establishing  more  hatcJi- ,  jngpections  in  the  crop  year,  ending, 

mineral  constituents  making  a  ho-  of  a  rotation  introducing  grasses  and  imports  from  the  Irish  F'ree  State,  eries  in  the  other  four  districts  the)  August  31,  broke  all  records.  The 

mogeneous  soil  with  conditions  at  clovers  are  to  he  advised  as  the  ra-  "as  224,609  tons,  compared  with  22!),-  annual  run  of  fish  can  be  brougtit  up  total  for  the  twelve  months  was  25,- 1 

once  favorable  to  a  satisfactory  tilth,  tional  means  towards  the  malnten-  ^Sl  jons  in  the  year  ending  June  30.  to  the  biggest  point  ever  reached.  512  cars  or  .36.666.600  bushels.  Prac- | 

to  moisture  conservation  and  to  ra-  ance  of  fertility.  With  a  farming  1923.  ....i-i.  i-.  i-i-in-nn  oil  this  wheat  was  of  milling  j 

pld  nitrification— the  process  carried  practice  bearing  these  constantly  in  The  quantit>yeceived  from  British  b  IM .  (  O-OPEKATn  L  LLLT  ,\TOR.  grade,  the  bulk  going  .\o.  1.  2  and  3 

on  by  the  soil’s  micro-Qrganisme  ami  x'iew — the  adoption  of  a  scheme  of  sources  was  ,i,838  tons,  a  reduction  Regina.^  For  the  business  year  Northern.  j 

which  prepares  the  nitrogen  as  food  soil  management  which  will  include  of  26,496  tons  from  the  imports  for  ending  July  31,  a  dividend  of  8  per  Oats  inspection  were  3,316  cars,! 

for  crops.  the  return  of  part  of  the  plant  food  the  period  ending  June  30,  1923.  Im-  cent,  on  paid-up  value  of  shares  has  another  100  per  cent  increase.  Bar- j 

Soils  of  the  Red  River  Valley  _  and.  what  is  equally  important,  the  ports  from  Australia  show'ed  a  drop  been  declared  by  the  Saskatchewan  ley  inspections  were  nearly  five  ! 

the  first  prairie  steppe — have  shown  systematic  putting  of  the  land  into  of  8.843  tons,  from  New'-Zealand  11,-  Co-operative  Elevator  Company,  times  those  of  the  previous  year  be- 1 

from  .3  to  1.0  per  cent,  of  nitrogen,  sod  (grasses  and  clovers),  we  be-  772  tons,  from  Canada  5,664  ton-s.  Cheques  to  the  number  of  27,000  are  ing  1,171  cars. 

calculated  to  a  water-free  basis,  lleve  that  the  problem  of  fertility  Total  imports  from  countries  outside  being  sent  out  representing  a  total  The  huge  crop  and  the  develop- 

wbleb  means  from  approximately  8,-  maintenance  of  the  western  provin-  the  Empire  were  146,171  tons,  against  payment  of  $156,554  on  paid-up  value  ment  of  the  western  route  were  re- 

000  lbs.  to  25,000  lbs.' of  this  essential  ces  will  be  successfully  solved.  124,727  tons  In  the  preceding  year.  of  shares.  ,  sponsible  foe  the  increases. 
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(Special  to  The  Financial  Times  from 
Frank  Burr  Mosnre,  The 
Man  on  the  SpoL 


Six  Months’Mineral  Production 


Metallic  Minerals  Gained  20  Per  Cent.  For  First  Half  of  1924 
Over  1923,  With  Heavy  Increases  in  Gold,  Silver,  Lead,  Cop> 
per,  Etc. — Slump  in  Coal  Output  Made  Decrease  of  2  Million 
Tons  and  10  Million  Dollars — Lead  Made  New  Record. 


Metallic  mineral  production  in 
Canada  during  the  six  months  ending 
.Tune,  1!124.  showed  a  20  per  cent,  ad¬ 
vance  over  the  value  reported  for  the 
corresponding  period  of  1923,  accord¬ 
ing  to  the  Dominion  Bureau  of  Sta¬ 
tistics.  The  output  of  non-metallic 
minerals  on  the  other  hand  showed 
a  loss  which  more  than  offset  the 
gain  in  value  due  to  the  increased 
metal  output  and  reduced  the  total 
2.7  per  cent,  below  the  figures  for  the 
first  half  of  1923.  The  total  metal¬ 
lic  and  non-metallic  mineral  produc¬ 
tion  during  the  period  had  a  com¬ 
puted  value  of  .?8‘i,34 1.232  as  compar¬ 
ed  with  $86.7.03,380  in  the  first  half 
of  1923. 

Where  Output  I  p  But  Value  Down. 


this  tonnage  was,  however,  consider¬ 
ably  below  the  five-year  average  for 
the  mines,  which  stood  at  1.39  mil¬ 
lion  tons.  The  average  output  dur¬ 
ing  the  six  months  ending  .Tune 
from  all  the  mines  of  Canada  in  the 
five-year  period,  1919-1923,  Sva.s  7.21 
million  tons;  in  comparison  with  this 
average  the  output  of  6.79  million 
tons  this  year  did  not  represent  as 
great  a  loss  as  comparison  with  the 
output  in  the  first  six  months  of 
last  year,  when  8.88  million  tons  was 
produced,  might  Indicate. 

Ontario’s  Big  Gain  in  Gold. 

Activity  in  the  gold  fields  of  North¬ 
ern  Ontario  continued  to  be  the  most 
outstanding  feature  of  Canada’s  min¬ 
eral  industry  and  of  the  total  C,ana- 


LETTEB  NO.  8. 

It  may  seem  superfluous  to  enlarge 
upon  the  benefits  to  trade  and  com¬ 
merce  that  the  development  of  a  new 
I  mining  area  brings  to  the  country  In 
which  those  mines  are  located. 

I  The  lack  of  interest  however  In 
some  of  our  commercial  and  indus¬ 
trial  centres  prompts  these  Introduc¬ 
tory  remarks. 

It  might  be  noted  that  I  have  omit¬ 
ted  in  this  connection  any  reference 
to  the  great  banking  interests  and 
finite  properly  so. 

Our  best  bankers  have  long  since 
r/‘cognispd  the  fact  that  "Mining”  was 
one  of  Canada’s  great  basic  indus¬ 
tries,  second  only  to  agriculture. 

Banker  Never  Lost  a  Dollar. 


Increased  production  values  wereidian  production  of  gold  In  the  first 


recorded  for  gold,  silver,  nickel,  lead 
and  arsenic  among  the  metals  and 
feldspar,  gypsum,  mica  and  natural 
gas  among  the  non-metals.  Copper 
showed  an  increased  production  hut 
a  decreased  total  volue,  and  the  same 
was  true  of  the  asbestos  output.  The 
most  outstanding  loss  wa,s  in  the 
production  of  coal  which  dropped 
more  than  2  millioniftons  in  the  half- 
year  with  a  corresponding  decline  of 
10.6  million  dollars  in  valuation.  The 
production  of  cobalt  and  zinc  was 
also  less  in  the  six  months  ending 
June  than  in  the  corresponding  per¬ 
iod  last  year. 

Principal  Products. 

Coal,  gold,  nickel,  copper,  lead,  sil¬ 
ver,  natural  gas,  asbestos,  zinc,  and 
cobalt  were,  in  the  order  named,  the 
10  principal  products  of  the  mineral 
industry  in  Canada  during  the  period 
under  review  and  the  production  val¬ 
ues  for  these  commodities  ranged 
from  $27,169,470  for  coal  down  to 
$1,323,880  for  cobalt.  No  other  pro¬ 
ducts  of  the  mineral  industry'  reach¬ 
ed  a  value  in  excess  of  one  million 
dollars  during  the  half-year. 

The  Trotihle  With  Coal. 

Continued  labor  difficulties  in  the 
coal  fields  together  with  the  general 
industrial  depression,  resulted  in  a 
loss  of  output  during  the  first  six 
months  of  the  year  which  reduced 
the  total  production  to  6,798.368  net 
tons  having  a  valtie  at  the  mines  ot 
$27,169,470  f  in  the  first  half  of  1923 
the  output  was  8.822,, 610  tons  valued 
at  $37,753,475.  Saskatche'wan  and 
New  Brunswick  were  the  only  p$o- 
vlnces  to  show  increased  production 
in  comparison  with  the  data  for  the 
same  months  last  year.  Nova  Scotia 
dropped  from  3.6  million  tons  to  2.7 
million  tons,  but  this  compared  fav¬ 
orably  with  the  average  output  in 
the.  five  preceding  years  which  wfis 
in  the  neighborhood  of  2.9  million 
tons.  Alberta  showed  a  falling-off 
from  3.39  tons  to  2.61  million  tons, 
but  this  output  also  compared  favor¬ 
ably  with  the  five-year  average  of 
2.63  million  tons.  British  Columbia 
mines  showed  only  a  slight  loss  from  1 
1.47  million  tons  to  1.10  million  tons;  I 


half  of  the  year,  which  amounted  to 
700,264  fine  ounces  valued  at  $14,- 
475,741,  Ontario  mines  were  credited 
with  571,418  ounces  valued  at  $11,- 
812,268.  British  Columbia  and  the 
Yukon  were  the  other  principal  pro¬ 
ducing  provinces. 

The  incrra.sed  production  in  North¬ 
ern  Ontario  was  due  in  some  mea¬ 
sure  to  the  fact  that  there  was  no 
power  shortage  in  the  spring  months 
this  year  as  there  has  been  each 
spring  for  several  years  past.  De¬ 
velopment  work  has  been  carried  on 
apace  and  in  the  Porcupine  and 
Kirkland  Lake  fields  much  progress 
has  been  made  both  In  the  search  for 
additional  tonnage  of  paying  ore  and 
In  the  extension  of  mining  and  mill¬ 
ing  facilities. 

Nickel  Output  Fp;  Price  Easier. 

The  production  of  nickel  increased 
nearly  $2,000,000  in  \'alue  and  8,- 
000,000  pounds  in  quantity,  the  val¬ 
uation  for  the  first  six  months  of 
this  year  being  $10,216,462  and  the 
quantity  35,229,180  pounds.  Keen 
competition,  however,  reduced  the 
price  to  29  cents  or  2  cents  below 
the  average  for  last  year. 

Copper  Fp  8,000,000  Lbs. 

Copper  was  in  much  similar  posi¬ 
tion.  'where  the  price  had  fallen  to 
12.82  cents  average,  as  against  15.57 
last  year.  Production  was  nearly 
8,000,000  pounds  higher,  but  the  value 
slightly  less. 

New  Record  For  Lead. 

Production  of  lead  reached  a  new 
high  level  at  over  79,000,000  pounds 
as  compared  with  49,600,000  pounds 
last  year.  The  output  was  chiefly 
from  the  Trail  Smelter.  Silver  out¬ 
put  showed  an  8  per  cent,  increase 
in  quantity  to  a  total  of  9,091,916 
fine  ounces. 

Natural  Gas  in  .ilberta. 

In  natural  gas  the  output  was  in¬ 
creased  In  Alberta,  but  fell  in  On¬ 
tario  and  New  Brunswick.  In  Al¬ 
berta  there  was  a  considerable 
imount  of  drilling  done,  particularly 
in  the  Wainwrlght  field. 

Production  of  zinc  was  slightly 
lower  than  the  previous  year,  Quebec 
not  producing  any  in  the  peridd. 


GRANBY  SHIPPING 


CONCENTRATES  TO  U.S. 


The  management  of  the  Granby 
Consolidated  Mining  &  Smelting  Co. 
at  Anyox  announces  that,  as  it  Is  un¬ 
able  to  treat  the  product  of  the  new 
concentrator  mill  economically  at 
present,  the  concentrates  are  to  be 
shipped  direct  to  Tacoma  until  such 
time  as  the  smelter  is  able  to  under¬ 
take  the  work  successfully. 

It  has  been  found  that  enough  of 
the  values  have  been  going  up  the 
flue  to  more  than  pay  for  transpor¬ 
tation  and  concentrating  In  the 
south.  The  new  concentrator  is 
proving  very  successful.  Designed 
to  handle  a  thousand  tons  a  day,  it  is 
already  taking  care  of  fifteen  hun¬ 
dred  tons  of  the  hidden  creek  ore 
every  twenty-four  hours,  and  It  is 
confidently  expected  that  two  thous¬ 
and  tons  a  day  will  be  treated  at  the 
mill  before  long.  In  addition,  the 
old  pilot  mill  is  to  be  rehabilitated 
for  the  treatment  of  certain  ores  and 
the  output  of  the  mine  speeded  up. 

Owing  to  the  diversion  of  the  con¬ 
centrates  from  the  smelter  at  Anyox 
to  Tacoma,  it  is  being  found  neces¬ 
sary  to  temporarily  reduce  the 
smeltlbg  staff  at  Anyox.  Experi¬ 
ments  are  being  carried  on,  however, 
and  It  1b  confidently  expected  that 
before  long  the  whole  product  of  the 
mill  again  be  treated  in  the  borne 
smelter.  The  low  selling  price  of 
copper  and  the  Increased  cost  of 
smelting  bad  made  it  necessary  to 


Malcolm  Stobie  Joins 
Standard  Exchange 


Toronto. —  Malcolm  Stobie,  senior 
partner  in  Stobie.  Forlong  &  Co., 
members  of  the  Toronto  Stock  Ex¬ 
change,  was  elected  a  member  of  the 
Standard  Stock  &  Mining  Exchan^. 
Mr.  Stobie  has  contemplated  this 
step  for  over  a  year  past  on  the 
grounds  that  In  his  opinion  Ontario 
and  outside  investors  were  turning 
more  and  more  to  the  development  of 
the  mining  industry  rather  than  the 
industrial  market. 

As  a  result  he  recently  applied  for 
membership  in  the  mining  market 
and  was  elected.  He  is  of  the  opin¬ 
ion  that  Ontario  mining  is  only  in  its 
Infancy  and  that  the  developments  of 
the  next  few  years  will  be  far  the 
greatest  in  the  history  of  the  north 
country. 


Listing  Wigwam  Stock 


I  recall  the  visit  of  the  President 
of  one  of  our  largest  banks  to  Cobalt 
during  that  Camp’s  early  days.  He 
had  witnessed  the  development  of  the 
Sudbury  Camp  and  was  quick  to  re¬ 
alize  the  tremendous  value  the  de¬ 
velopment  of  another  mining  area  in 
Ontario  would  have  to  a  commercial 
centre  like  Toronto.  His  Instructions 
to  his  local  Manager  were,  never  to 
turn  down  fi  Recent  prospector  look¬ 
ing  for  a  grub-stake  or  an  honest 
man  trying  to  develop  a  claim.  His 
was  one  of  the  few  banking  institu¬ 
tions  with  a  Head  Office  in  Toronto. 
This  local  Manager  in  the  years  of 
his  being  in  the  Cobalt  agency  never 
lost  a  dollar  for  his  hank.  Another 
Manager  in  Haileybury  had  a  similar 
record. 

The  development  of  the  nickel  of 
Sudbury,  the  Silver  of  Cobalt,  Gow- 
ganda  and  I,orraine;  the  copper  of 
the  North  shore  of  Lake  Huron;  the 
iron  ranges  of  MIchopocoten  and  the 
gold  of  Porcupine.  Kirkland.  Larder, 
Metaehewan.  has  meant  the  creation 
of  large  communities  of  thrifty,  well 
paid  people  in  a  country^  that,  prior 
to  the  development  of  the  mining 
areas,  was  only  the  home  of  Indians, 
trappers  and  wild  beasts. 

The  more  thought  one  gives  the 
subject,  the  more  clearly  he  realizes 
that  the  ca.sual  observer  magnifies 
the  risks  In  mining.  Compared  with 
our  hanking  system  the  casualties  in 
mining  seem  rather  small. 

No  industry  could  survive  If  the 
majority  of  its  branches,  no  matter 
how  widespread,  wae  not  sound  and 
profitable.  Neither  could  any  indus¬ 
try  continue  to  thrive  if  there  were 
not  a  continued  demand  for  its  pro¬ 
duct. 

The  world  day  by  day  witnesses  an 
Increasing  demand  for  all  kinds  of 
metal.  Gold  especially  was  never 
sought  as  it  Is  to-day. 

As  In  Ontario,  So  in  Quebec. 

What  the  development  of  Ontario’s 
rnlneral  areas  has  done  for  that  pro 
vlnce  and  the  rest  of  Canada,  will 
also  he  done  by  the  development  of 
those  areas  in  northern  Quebec, 
which  has  now  begun. 

The  prediction  that  Ontario  this 
year  would  produce  twenty-five  mil¬ 
lions  in  gold  seems  a  safe  one.  The 
August  production  amounted  to  $2,- 
300,000  and  Kirkland  Lake  camp  is 
now  producing  at  a  rate  of  half 
million  dollars  per  month. 

The  width  of  the  ore  bodies  in  the 
Rouyn  camp  means  a  very  large  pro 
duotion  if  values  are  maintained,  'fhe 
veins  also  have  great  length. 

Quebec*  Rand. 

Reference  was  made  last  week  to 
a  rich  vein  on  the  O’Donnell  Claim 
of  the  Quebec  Rand.  Fifty  feet  from 
where  the  panning  was  done,  with 
the  rich  results  already  recorded,  the 
vein  has  been  stripped  and  sampled. 
Commercial  ore  has  been  again  es¬ 
tablished  here  across  a  width  of  over 
60  feet.  t 

Trenching  is  being  continued  on 
the  Sheldon-Demers  vein  and  they 
have  trenched  for  a  hundred  feet  and 
have  not  got  to  either  wall.  This  vein 
was  picketed  to  the  Quebec  Rand  line 
and  they  are  still  trenching  to  pick  it 
up  on  the  latter  property.  The  vein 
is  swinging  more  to  the  south  and  it 
is  very  deep  trenching. 

This  summer’s  development  has 
strengthened  the  experts’  belief,  that 
the  geological  structure  along  the 
north  line  of  contact  between  the 
igneous  rocks  and  the  sediments,  as 
the  most  favorable  for  and,  from  the 
practical  standpoint,  the  place  for 
the  deposition  of  ore-bodies.  The 
Hilronian  Belt,  Rouyn  Gold  and 
Rouyn  Quebec  substantiate  this. 


Gold  thefe  are. three  schlsted  zones 
running  across' it,  with  widths  from 
200  to  1,000  feet. 

Vein  No.  11.  Is  a  strong  lead  with  a 
width  of  11  feet  and  a  subsidiary 
three  feet,  traced  for  30  chains  with 
7  deep  pits  sunk  on  it. 

Vein  No.  12  has  been  traced  on 
surface  for  several  hundred  feet  and 
has  a  width  of  14  feet.  Four  pits 
have  been  sunk  on  it  to  depth  of 
some  12  feet  and  channel  samples 
were  cut  and  taken  out  to  be  assayed 
in  time  for  the  meeting  in  Toronto. 

The  Rouyn  Gold  will  l)e  greatly 
benefltted  by  this  work. 

The  copper  vein  on  the  south  claim 
has  a  width  of  four  feet,  but  there 
are  eight  feet  of  chalco-pyrite  and 
iron  pyrites  between  the  walls.  It 
has  been  traced  600  ft.  on  surface  on 
a  contact,  with  conglomerate  on  the 
footwall  side  and  greenstone  on  the 
hanging  wall.  This  vein,  contrary 
to  the. rule  In  the  Camp,  has  a  north 
and  south  trend.  Twenty-eight  men 
are  at  work  here  and  winter  camps 
will  be  built. 


Rouyn  Quebec. 

The  Rouyn  Quebec  has  six  claims 
covering  a  total  acreage  of  1,000 
acres.  These  claims  are  locally 
known  as  ^the  Duffy-Jones-Frank 
Furney  and  the  Gamble  Munsell- 
Maurice  claims.  The  formation  is 
generally  basaltic,  with  diabase  and 
gabbro  Intrusions.  The  Frank  Fur¬ 
ney  is  near  the  centre  of  the  sedi¬ 
ments  with  rock  exposures  and  por¬ 
phyry  intrusions.  The  location  is 
good  and  the  shear  zone,  extending 
from  O’Donnell  Claim,  gives  added 
importance.  Twenty  men  are  em¬ 
ployed  in  trenching  and  stripping 
and  Wm.  Hacker  is  in  charge.  He  is 
an  old  Cobaiter  with  Porcupine  ex¬ 
perience. 


Announcement  is  made  by  the 
Montreal  Mining  Exchange  that  the 
stock  of  the  Wigwam  Silver  Mines, 
Limited,  has  been  accepted  by  the 
Listing  Committee  and  will  be  called 
for  trading  next  Wednesday,  Septem¬ 
ber  17th.  ,Wigwam  Silver  Mines, 
Limited,  is  capitalized  at  $2,000,000, 
with  less  than  $1,500,000  issued.  The 
par  value  is  $1  per  share.  The  com¬ 
pany’s  properties  are  in  the  Gow- 
ganda  district  In  which  there  are  a 
number  of  successful  producing  com 


panics  and  the  development  work  has 
save  all  possible  values  in  order  to  I  been  ,well  advanced  under  the  per- 
operate  at  a- profit.  Three  furnaces  .sontl  direction  of  Dr.  John  Hardman, 
will  continue  .to  operate  at  Anyox  S.B..  .E. 

with 'an  approximate  monthly  smelt- 1  The  Board  is  composed  of  a  group 
ing  output  of  .60,i0d0!tons  of  local,  and '  of  business  and  professional  men,  the 
foreign  ores  combined.  I  majority  of  whom  are  Montrealera .  , 


‘’Hiiroiiian  Beit”  Development. 

The  properties  of  the  Huronian 
Belt  have  just  been  visited  by  Dr. 
Mackintosh  Bell,  the  company’s  Gen¬ 
eral  Manager  and  Consulting  Eng., 
accomimnied  by  one  of  his  English  di¬ 
rectorate.  This  company  promises 
to  be  the  strongest  and  most  success¬ 
ful  of  the  Anglo-Canadian  companies 
operating  in  Northern  Ontario.  It  al¬ 
ready  has  a  large  interest  in  the 
Keeley  and  Vlpond  Mines — the  former 
being  one  of  the  leading  silver  pro¬ 
ducers  of  the  Cobalt-South  Lorraine 
field. 

Its  Canadian  management  has 
been  shrewd  enough  to  keep  a  com¬ 
petent  field  force  at  work.  Immedi¬ 
ately  a  new  find  is  reported  from  a 
new  field,  a  Huronian  field  man  is  on 
the  spot.  In  this  way  five  thousand 
acres  were  acquired  in  the  »^w 
Rouyn  field  and  the  services  of  Mar¬ 
ty  Wflght  and  Fred.  Davies  enlisted. 
On  the  claim  adjoining  the  ^.Bouyu  < 


Pioneer  Syndicate. 

The  Pioneer  Syndicate  is  another 
busy  camp  on  the  Kenegevis.  where 
a  gang  of  men  under  Wm.  Alderson, 
one  of  the  good  geologists  of  the 
camp,  is  busily  engaged  in  stripping 
some  wide  veins  and  prospecting 
along  the  river  front  of  the  4,000 
acres  which  this  sj-ndicate.  with 
strong  financial  backing  of  Montreal 
men,  has  in  Its  holdings. 

Mr.  Anderson  a  year  ago  last  Feb¬ 
ruary  broke  a  trail  from  Sisco  lake, 
following  the  water  route,  and  with 
another ‘man  bringing  a  tent,  two 
eiderdowns,  a  camp  stove  and  a 
week’s  grub,  beat  a  man  with  a  dog- 
team,  who  had  started  ahead  of  him 
and  did  his  staking  before  the  other 
man  arrived.  'Phis  winter  Mr.  A.  will 
will  live  on  the  property  in  a  com¬ 
fortable  cabin  and  get  his  supplies 
for  the  sinking  of  shafts  and  further 
exploration  work. 

Other  Working  Properties. 

The  Goodwins-the  Consolidated  M. 
&  S.  Co.,  Brownell’s  Lake  Explora¬ 
tion  Syndicate;  Major  Dunlop  for  the 
Conlagas;  the  Bruce  and  the  Knox 
Bros.,  are  all  working  properties  in 
this  section. 

In  one  particular  the  Camp  and  the 
thousand  men  at  work  in  it  are  being 
sadly  neglected,  viz.,  in  the  poor  one 
— would  have  to  say  “rotten,”  if  it 
were  not  for  the  Laurentide  Air  ser¬ 
vice,  mall  service.  If  there  is  any 
place  in  Canada  where  a  demand  ex¬ 
ists  for  hooks,  magazines  :and  news¬ 
papers,  it  is  in  a  new  mining  Camp. 
The  Government  might  well  bonus 
or  subsidize  the  Air  Company,  and 
provide  a  decent  m<ail  service.  In  this 
way  the  Company  could  afford  to  ma- 
terially  reduce  the  passenger  ahd 
f  I  eight  tariff. 

Needs  .Air  ^nll  Serrlce. 

'Phe  Provincial  Government  might 
easily  do  more  for  this  Camp  than  it 
is  doing.  It  gets  a  good  revenue.  The 
miner  has  to  pay  ten  dollars  for  his 
certificate  to  locate  and  another  ten 
dollars  for  a  license,  when  he  files 
his  work;  besides  50  cents  per  acre, 
and  when  he  takes  out  his  patent, 
$5.00  per  acre.  The  Recording  Of¬ 
fice  might  be  moved  to  Rouyn  and 
when  an  Assay  Office  is  .set  up  under 
Government  patronage,  why  not  lo¬ 
cate  it  where  the  ordinary  prosi>ec- 
tor  can  reach  with  his  sjimples  In 
something  less  than  20  hours  of 
.steady  travel,  involving  payment  to 


Educational  Trip 
Dominion  Coal  Men 


Sydney,  N.S.  —  Three  or  four 
mine  managers  of  the  Dominion 
Coal  Company  are  to  be  sent  on 
an  educational  trip  through  the 
coal  districts  of  the  United  States, 
according  to  an  announcement 
made  by  J.  E.  McClurg,  vice-pre¬ 
sident  of  the  British  Empire  Steel 
Corporation. 

Announcement  was  also  made  of 
the  appointment  of  A.  P.  Thour- 
kauf  as  chief  engineer  of  the  Do¬ 
minion  Iron  and  Steel  Company’s 
plant  here,  and  Its  subsidiaries  at 
New  Glasgow  and  North  Sydney. 
Mr.  Tourkauf,  who  succeeds  Geo. 
D.  McDougall,  was  formerly  of  To¬ 
ronto. 


GRANBY  TO  SHIP 
ORES  TO  TACOMA 


A  Message  to  Investors 


The  ■mjoritjr  mi  •tock*  on  *  tbe  Miaint 
Board  aro  aelling  far  below  tbotr  in- 
triosic  valnot  bnt  Ibote  who  atady  tbo 
martwie  bold  epinian  that  tbie  fall  wlU 
nawod  boring  aoffioiont  to  bring  nbent  •abataatial 
pidon  ndvancoe. 


j^rUet  Doapntch  wfll’kaap  yon  informed  on  tbo 
rttanlfoii.  and  will  aaaiat  json  to  judge  market  move- 
mmrta.  Sent  free  for  tbo  Peking. 

ARTHUR  E.  MOYSEY  &  CX). 


.Tom 


MMINC  BROKERS 
BmCE  M04 


PhoM 

Elgin 

Bin 


(From  the  Taneonver  Bureau  of  The 
Fluanoial  Times.) 

Vancouver. — Owing  to  its  Inability 
to  economically  treat  the  products 
of  the  new  concentrator  mill  at 
Anyox,  the  Granby  Consolidated  Min¬ 
ing  and  Smelting  Company  announ¬ 
ces  that  the  concentrates  are  to  be 
.shipped  direct  to  Tacoma  until  such 
time  as  the  smelter  Is  able  U>  un¬ 
dertake  the  work  successfully.  This 
diversion  forces  a  temporary  reduc¬ 
tion  in  the  smelting  staff  at  Anyox. 
Experiments  are  being  carried  on 
however,  and  it  is  confidently  ex¬ 
pected  that  before  long,  the  whole 
product  of  the  mill  will  again  be 
treated  In  the  home  smelter.  ; 

The  recent  low  price  of  copper  and  ' 
the  Increased  coat  of  .smelting  had 
made  it  necessary  to  save  all  possl- ; 
ble  values  in  order  to  operate  at  a 
profit.  Three  furnaces  are  to  be 
kept  in  Operation  at  Anyox  with  an 
approximate  monthly  smelting  out¬ 
put  of  60.000  tons  of  local  and  for¬ 
eign  ores  combined. 

Granby  engineers  found  that  in  the 
smelting  process  much  of  the  rore 
values  were  going  up  in  smoke,  more  ; 
in  fact  than  the  cost  of  shipping  to 
Tacoma.  The  new  concentrator,  how¬ 
ever,  is  prortng  very  successful. 
Designed  to  handle  a  thousand  tons 
per  day.  It  is  already  handling  1500 
tons  of  Hidden  Greek  ore  and  It  is 
confidently  expected  this  will  soon 
be  raised  to  2000  tons.  In  addition 
the  Old  Pilot  mill  is  to  be  rehabili¬ 
tated  for  the  treatment  of  certain 
ores  and  the  output  of  the  mine 
speeded  up. 


PERCY  LUSCOMBE  &  CO.  LIMITED 

55  ST.  FRANCOIS  XAVIER  ST.,  MONTREAL 

August  production  from  Canadian  Mines  sur¬ 
passed  all  previous  records.  Splendid  oppor¬ 
tunities  await  the  careful  investor. 
Special  attention  given  to  all  enquiries. 

MAIN  6223-7549 


Right  from  the  Mines 


Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  MINING  AUTHORiry. 


THE  NORTHERN  MINER 

COBALT,  ONT. 


82.  •  Year  in  Canada. 


82.30  a  year  in  United  States. 


WRIGHT-HARGREATES  DITIDEND 

Toronto.—  The  Wright-Hargreaves 
Mines.  Limited,  has  declared  a  dlvl-  | 
dend  of  2Vfe  cents,  payable  October 
1st,  to  shareholders  of  record  Sep¬ 
tember  15th. 


Steamboat  Company,  also  possible 
lay  over  for  the  night  in  a  road¬ 
house?  This,  costs  the  prospector 
money,  though  he  gets  mighty  good  , 
value  at  the  road-house.  j 

One,  however,  on  a  first  trip  to  this  | 
Gamp  cannot  fail  to  ask  himself  If 
many  things  are  not  arranged  as ' 
they  are,  to  the  especial  benefit  of 
the  men  who  are  not  developing  the 
country  rather  than  for  tae  men  do-  i 
the  hard  pioneer  work.  j 

Uie  Rouyn  Supply  Go.,  has  now  cs- 
tabi'f;hed  a  daii'  service  in  and  out.  | 
wh’ch  enahlei’  one  to  leave  Rouyn  , 
Townslte  earlv  in  the  morning  and 
reach  new  Liskeard  late  at  night. 

FRANK  BURR  MOSURE.  - 


Beauvais  &  Co. 


Limited 


MINING 


Bought  and  Sold 
on  Commission 


Members  of 

Montreal  Mining  Exchange 


503  Transportation  Bldg. 


120  ST.  JAMES  STREET 

Main  3022-3023 


GOLDALE  AND 

NEWRAY 

SHAREHOLDERS 


will  be  particularly  in¬ 
terested  in  the  latest 
issue  of  the  “Mining 
News.” 


It  contains  an  article  | 
on  the  Coniagas  In-  j 
terim  Report.  A  copy,  | 
gladly. 


F.  G.  OKE  &  CO. 


Members  Standard  Stock  Exchaaiga.  •, 
Phone  t  Main  4440. 

34  KING  ST.  EAST  .  .  TORONTO  \ 


On  to  Labrador  Next. 


Prof.  Coleman  Believes  Next  Great  Development  of  Mining  Will 
Be  in  Quebec,  and  After  That  in  Labrador — Scores  Recent 
Claims  For  Labrador  “Placer.” 


"In  the, opinion  of  the  writer,  the  next  great  development  of  min¬ 
ing  industry  is  likely  to  occur  in  Quebec  and  to  spread  northward 
and  eastward  into  Labrador.” 


An  ejytressloh  of  opinion  by  Prof. 
A:  P.  Coleman,  the  well  known  geol¬ 
ogist  of  Toronto  University,  in  re¬ 
gard  to  mining  possibilities  in  La¬ 
brador  will  come  an  an  anti-climax 
to  the  unfortunate  and  disappointing 
results  in  connection  with  the  flota¬ 
tion  of  several  Labrador  mining  com¬ 
panies  during  the  past  two  years. 
Dr.  Coleman  states  that  the  vast 
peninsula  of  Labrador  is  one  of  the 
least  known  ,  parts  of  North  .America 
and  up -to  the  present  no  mine  Las 
been  worked  in  it. 

Deserves  More  Attention. 

"It  might  appear,"  he  says,  “that  a, 
discussion  of  Its  possibilities  as  a 
mining 'region  is  a  waste  of  time; 
nevertheless,  Labrador  or  Ungava,  as 
the  northwestern  part  of  Quebec  Is 
sometimes  called,'  deserves '  much 
more  attention  from  the  prospector 
and  mining  man  than  it  has  yet  re¬ 
ceived.”  He  goes  on  as  follows:  "The 
Pre-cambrlan  shield  of  Canada  in¬ 
cludes,  in  an  'ascending  scale,  the 
Laurentian,  the  Grenville,  and  Kee- 
watln,  the  Temlskaming  series,  the 
Cobalt  series,  the  Anlmikle,  and  the 
Keweenawan;  and  In  Ontario  or  the 
States  to  the  south  all  of  these  great 
subdivisions  of  ancient  rocks  except 
the  Laurentian  have  furnished  im¬ 
portant  ore  deposits.” 

Ore  of  Similar  Kind  There. 

"Now.  the  Labrador  peninsula  joins 
directly  the  region  where  these  mines 
occur  and  includes  series  of  rocks 
which  are  probably  the  equivalent  of 
the  ones  fnentloned;  so  that  one  may 
naturally  expect  that  ore  deposits  of 
a  similar  hind  will  ultimately  be 
found  there. 

“Up  to  the  present  only  pyrites, 
iron  ore  and  graphite  are  known  to 
exist  on  a  fairly  large  scale,  though 
finds  of  gold  and  of  copper  ore  have 
been  r.ejmrted  as  well  as  a  few  minor^^ 
economic  minerals. 

"Iron  ores  and  gold  have  thus  far 
attracted  most  attention.  The  work 
of  Low  many  years  ago  proved  that 
a  band  of  ^Anlmikle , rocks  containing 
iron  ores  _  run  north  and  south 
through  central  Labrador  and  one  or 
t|fo  hayft  .been, 


examine  the  ores,  which  were  not 
found  to  be  of  sufficiently  high  grade 
to  develop  In  a  region  accessible  only 
by  canoe  in  summer  or  dog  train  In 
winter. 

“The  gold  placers  to  which  there 
was  a  rush  a  year  ago  were  non-ex¬ 
istent,  and  it  could  have  been  predict¬ 
ed  that  in  a  region  which  had  '  been 
powerfully  scoured  by  glaciers  such 
deposits  would  not  likely  be  found. 
Should  Explore  Labrador  Melhodl- 
cally. 

"Now  that  the  geological  features 
which  favor  the  formation  of  deposits 
of  nickel,  copper,  silver  and  gold 
have  been  worked  out  In  northern 
Ontario  and  extended  with  much 
promise  into  northern  Quebec,  the 
way  is  open  for  exploration  further 
to  the  north  and  east  in  Labrador 
This  should  be  done  methodically 
with  the  aid  of  experienced  geolo¬ 
gists  and  not  be  merely  a  blind  rush 
in  and  rush  out,  with  only  a  gamb¬ 
ling  chance  of  making  a  discovery  by 
accident. 

Some  Disadvantages. 

"Labrador  has  some  disadvantages 
as  a  field  for  prospecting.  Means 
of  travel  are  slow  and  routes  uncer¬ 
tain.  though  the  hydroplane  bids  fair 
to  make  exploration  much  easier  in  a 
land  of  Innumerable  lakes;  The  win¬ 
ters  are  long  and  cold  in  the  north, 
beyond  timber-line,  fuel  Is  scarce; 
but  on  the  other  hand  the  climate  is 
healthful  and  the  very  bareness  of 
the  rocky  surface  In  many  parts 
gives  ideal  conditions  for  the  "iros- 
pector  or  geologist. 

"In  conclusion,  it  may  be  said  that 
the  lar.gest  area  of  relatively  unex¬ 
plored  te.rritofy  In  the  northern  hemi¬ 
sphere  is  to  he  found  in  northern 
Quebec;  it  consists  of  Pre-cambrian 
rocks  like  these  which  include  the 
rich  mines  of  gold,  silver.  Iron  and 
copper  of  Lake  Superior  and  north¬ 
ern  Ontario.  The  land  is  almost  un¬ 
occupied  and  means  of  communica¬ 
tion  are  difficult;  yet,  in  the  opinion 
of  the  writer,  the  next  great  develop¬ 
ment  of 'mining  industry  Is  likely  to 
occur  In  Quebec,  and  to  spread 
northward  and  eastward  into  Labra- 
idor.”  ■  * 


Nipissing 
McIntyre 
Crown  Res. 
Castle 
Dome 
Lorr.  Cons. 


The  latest  issue  of 
Gibson's  Fortnightly 
Mining  Review  in¬ 
cludes  the  latest  news 
from  the  above  pro¬ 
perties  and  will  be  in¬ 
teresting  to  actual  or 
prospective  stockhold¬ 
ers. 


A  copy  upon  request. 


Homer  LGibson 

^  and  conbawv  ^ 


Bank  of  Hamilton  Bldcf. 

TORONTO  ® 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Exchange 


Direct  private  wires  to  JsJew  York  Stocic 
Exchange  and  the  Chicago  Board  of'^^ade. 


Correspondence  Solicited 

King  Edward  Hotel  Bldg.,  Toronto 


Koontz,  Hickey  &  Co. 


MINING  SECURITIES 
Bought  -  Sold  •  Quoted 


We  would  he  glad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  company,  upon  request. 


Adel.  6200-6400 

RoyalBankBIdg.,TORONTO 


Cobalt. — Gold  and  silver  dividends 
now  total  $133,094,109  from  the  diines 
of  Northern  Ontario.  It  la  estimated 
that  by  the  end  of  1924  dividends  will 
amount  to  over  $140,000,000.  Cobalt 
and  South  Lorrain  have  paid  $97,538,- 
821;  Porcupine,  $38,511,663.  and  Kirk¬ 
land  Lake,  $2,043,625. 

So  far  this  year,  the  gold  and  sil¬ 
ver  mines  dividends  have  reached  the 
sum  of  $6,111,126. 


TEMISKAMING  MINING 

SHOWS  $4,199  DEFICIT 

A  deficit  of  $4,199  was  shown  by 
the  Temlskaming  Mining  Co.  for  the 
year  ended  June  30th.  1924.  accord¬ 
ing  to  the  fi:.ancial  statement  now 
going  forward  to  shareholders.  This 
ceficit  compares  with  a  net  profit  of 
$9,023  for  the  previous  year.  As  the 
property  was  not  worked  during  the 
year,  the  earnings  of  $5,461  were 
largely  made  up  of  interest,  which 
amounted  to  $4,895.  Expenses  to¬ 
talled  $9,660,  of  wh1c>>  the  big  items 
were  mine  and  head  office  expenses, 
along  w'ith  insurance  and  taxes.  Cur¬ 
rent  assets  totalled  $73,420  and  in¬ 
vestments  are  given  at  $279,992  in  the 
Blue  Diamond  c'oal  Co.  and  Cana¬ 
dian  Coal  Fields,  and  $290,000  ad¬ 
vance  to  Diamond  Coal. 


GET  THE  NEXT  THREE 


I.ssues  of  the  Canadian  Mining 
Times.  Sent  you  Free  and  without 
obligation  of  an.v  kind.  Write  Cir¬ 
culation  Dept.,  mentioning  Finan¬ 
cial  Times. 


CANADIAN  MINING  TIMES 


Dominion  Tank  RIdg.,  Toronto,  Canada 


SATISFACTORY  EXECUTION 


F.  S.  SHORT  &  CO. 


Members  Standard  Slock  it  Mining  Eic'ianje 

STOCKS— BONDS 

-AND- 


MINING  SH.’iRES 
ORDERS  EXECUTED  ON  .\LL  EXCH.4NGES 
SZe  Hay  Street  Telephones: 

TORONTO  .4de!alde  ZSIi-TSia 


CHAS.  SPEARMAN 

(B.Sc..  M..\.) 

CONSULTINO  MIXING  GEOLOGIST 

AND  exginef:r. 

Examinations,  reports,  etc. 
Exploration  and  mining  programs. 
Milling  and  mill  construction. 


Room  704,  PowVr  Bldg,.  Montreal,  Que, 
Phone  Main  6212. 


Ask  us  for 
Information 


WIGWAM 


Write  to 

MOUNT  CO.  UNITED 


SILVER  MINE 


4  Hospital  St. 
Montreal 


COWGANDA 
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NEW  YORK  STOCK  FLUCTUATIONS 


(VarmlalMd  br  ahaMaon-HuumUl  *  oob) 


Sept.  5,  1924  Sept.  10,  1924 


.  Beet  Sugar . * . 

a.  Bosh  Magnete. . . . 

An.  Can . 

An.  Car  AT . 

Am.  Ice  . . . 

Am.  Linseed . 

An.  Locomotive . 

An.  Smelting . 

An.  Steel  Foundries' . 

An.  Sugar  . 

An.  Tel.  A  Tel . 

Am.  Woolen . . . 

Anaconda  Copper . . . 

Atchison .  . 

Atlantic  G.  A  W.  t . 

Baldwin  Lioco  . 

folf  A  Ohio  . 

Bethlehem  Steel  (B) . . . 

California  Petrol . 

Canadian  Pacific . 

Central  Leather . 

Cerro  de  Pasco  . . 

Chandler  Motors  . . . 

Chicago  M.  A  St.  P . 

Chicago  Rock  Is . 

Chile  Copper  Co . . 

Chino  Copper . 

Colorado  Fuel  . 

Consolidated  Gas . 

Continental  Can . 

Corn  Products . 

Crucihle  Steal  . . . . 

Cuba  Cane  Sugar . 

Columbia  Gas . 

Erie  Railroad  .  .A . .  •• 

Famous  Players . 

General  Electric . 

General  Motors . 

Goodrich . 

Great  Northern  pref . . 

Grat  eNortbern  Ore . 

Gulf  States  Steel 


Clos' 


Close 


126 'i 
166 
76H 

'  7944 
73»)( 
361, 
471', 
12744 
8.5  H 
3TV4 
ins'i 
15U 
U9',4 
6144 
441.4 
214i 
14644 
1344 
45Vj 

87 
14V4 
294, 
32*4 
21 

3544 

7044 

86 14 

32*4 

88 
1414 

4044 

2844 

76 

256 

14*4 

23 

6414 

29 

7254 


Inspiration  Copper  .  27 

Intemat.  Harv.  N.J .  91 

Intemat.  Nickel . . .  17* 


Int.  Merc.  Marine. 

r>o.,  pref . 

Internet.  Paper  . 

Kelly  Springfield . 

Kennsrott  Copper . 

Lehigh  Valley . 

Maxwell  Motors . 

Miami  Copper . 

Missouri  Pacific . 

National  Enamel . 

National  Lead  . 

Nevada  Consol  Cop.  .. . 

New  Haven  . 

Northern  Pacific . 

Pan.  Amer.  Petrol  . . . . 

Pennsylvania  R.  R . 

Pere  Marquette . 

Punta  Sugar . .  ... 

Pierce  Arrow  . . 

Pressed  Steel  Car.  ^  . .. 
Ray  Con .  C opper .  K  . .. . 

Reading .  . . . 

Republic  Iron  AS . . 

Royal  Dutch  . 

St.  I.ouis  A  S.  F . . 

Sinclair  Consolidated . .  . 

Sloes  Sheffield  . 

Southern  Pacific . 

Southern  Railway . 

Do.,  pref . .  . 

Btromberg  Cr . 

Studebaker  . 

Tennessee  Copper . 

Texas  Oil . . 

?exas  Pacific . 

obacco  Prod.  Co . 

Union  Pacific . 

U.  S.  Indust.  Alcohol,  .. 

U.  S.  Rubber . 

P.  S.  Steel . 

Do.,  pref . . . 

Utah  Copper . . . 

Vanadium . . . . 

Wsstinghouse. .. 

White  Motor . 

Wiliys-Overlnnd  ...... 

Wilson  Packing  Co . . 

Wsrtbington  Pwpp . 


”4 
8844 

4444 
1544 
46  >.4 

62  44- 

5644 
23 
1844 
23  *s 
148 

I4I4 

22 '4 
6414 

5244 

4444 

62*4 

83 

10*4 

451.4 

12*4 

66 

4654 

4214 

2654 

17' 


41 

26 

12514 

164 

7214 

18 

80 

73 

36  V, 
46*4 
128 
62  T4 

37*4 

10454 

145* 

11954 

61 

44  >4 

215'4 

147 

4554 

35*4 

12ij 

3054 

3254 

205, 

3954 

70M 

55*4 

3254 

58 

145* 

41l< 

2754 

78*4 

253 

14’< 

245a 

64 

29 

72’4 

27 

91*4 

1714 

■  381.4 
45*4 
15*4 
46*4 
52*4 
5654 

2214 

19 

2014 

149*4 
1414 
21’4 
64  54 

.5314 

44  54 
618. 
88*4 
10 

1254 

6014 

46'., 

4254 

26*4 

18*4 


Net  Change 


77*4 

25*4 

621, 

6154 

8*4 


2554 

62*4 


*54 


CUMULATIVE  DIVIDEND  RECORD 
CANADIAN  STOCKS. 


pref 

Montreal  Cotton, pref.. 


1  ^4  q  Sept.  15 
q  Sept.  15 


Aug.  31 
Aug.  30 


So.  Can.  Powor,  pref. . 

6 

»  1  H  q  Oct. 

15 

Sept.  30 

4H 

Nat.  Breweries,  com... 

4 

I  q  Oct. 

1 

Sept.  15 

3 

Do.,  pref . 

7 

1  %  q  Oct. 

1 

Sept.  15 

5V4 

Brazilan  Trac.,  pref . . . 

6 

m  q  Oct. 

1 

Sept.  15 

4H 

Pub.  Service,  N.J. 

4 

1  q  Sept.  30 

Sept.  12 

3 

Can.  Gen.  Elec.,  pref.. 

7 

l»i  q  Oct. 

1 

Oct.  13 

5H 

Prov,  Paper  Mills,  com 

6 

1  q  Oct. 

1 

Sept.  15 

414 

Do.,  pref . 

7 

q  Oct. 

1 

Sept.  15 

5M 

Goulds  Mfg.  Co . 

6 

1  H  q  Oct. 

1 

Sept.  20 

4H. 

Do.,  pref  . 

Frontenac  Breweries, 

4 

1  q  Oct. 

1 

Sept.  15 

3 

pref . 

7 

1  q  Oct. 

1 

Sept.  15 

a6>4 

Illinois  Tract.,  nref .... 

6 

1  q  Oct. 

1 

Sept.  20 

4  Vi 

Twin  City,  pref . 

7 

1  *4  q  Oct. 

1 

Sept.  15 

b\4 

Price  Bros.  &  Co . 

2 

q  Oct. 

1 

Sept.  17 

D-i 

Canada  Bread . 

4 

1  Oct. 

1 

Sept.  16 

Do.,  pref . 

7 

1  >4'  Oct. 

1 

Sept.  16 

Wright  Hargreaves. .  . . 

*  Includes  latest  dedsratlon. 

•• 

2  Oct. 

X  Not  available. 

1 

ft 

Sept.  15 

Plus  arrears  paid  off. 

MINING  MARKET 


T  ronto  Mining  Market  Tranaactions  for  Week  Ending  Sept.  lOth. 
•  Issued  by  Stobis  Forlong  A  Co..  Toronto. 

1924  Pries  Range  STOCKS 

High  Low 


3H 

65 

61-4 

6 14 

15 

6 

39 

32 

20  15 
5154 
2H 
10 

14  15 
12 
67 
13 

4  20 
18  50 
24  20 
96 
4$ 
1254 
1554 
1  84 


2554 
1  40 

454 
7H' 
4  00 


8454 

74 

ilH 

2_25 

17 

t  66 

26 
30 
1  40 
16H 
3  98 
6  65 
4H 
11*4 
3254 
15 
80 


Share  sales 

GOLD 

2'4  Apex  .  25,750 

32  Argonaut . 

3  Atlas  . 

2  Baldwin . 

254  Beatty  . 

4  54  Bidgood  . 

2  <4  Buckingham . 

30  Capitol . 

Clifton . 

17  Cons.  W.  D.  l,ake. 

15  00  Dome  Mines  .... 

16  54  Goldale  . 

1*4  Gold  Resf  . 

354  Hattie  . 

11  70  Hollinger  Com.  .. . 

554  Hunton  . 

8  Indian  Mines . 

754  Keora  .  . 

8  46  Lake  Shore . 

15  30  McIntyre  . 

16  20  Moneta  . 

.30  Night  Hawk . 

19*4  Newray  Mines.  .. . 

5  Pore  Crown  . 

10  Preston 


Open  High  Low  Close 


1  05 


18.200 
11.000 

16.500 
6.000 
4,600 

6.500 
65,200 

7,300 

69.500 
8.108 

17,600 
8,000 
161.500 
1,815 
2,000 
22,700 
4,700 
1.975 
2,270 
19,000 
200 
24.400 

1.500 
23,6.50 

teck-Hughes  .  18,5.50 


154  Thompson-Krist 


7.000 


354 

3554 

414 

314 

6^ 

3*4 

87 

13 

2154 
16  50 
21 

1'4. 

3,H 
14  00 
9 
8 

1054 

3  90 
16  20 


614 
13*4 
1  30 


55  Tough  Oskes .  85,870  68 

-  -  •  2,000  10 


Vickers 


95  V'ipond  Con .  74.614  1  34 


W’akenda 

1*4  Wasapika  . 

3  West  Trs*  . 

2  75  Wright-Hsrgresves . 

SILTEB 


500 

1.000 

15,800 

1,650 


2 '4 
554 
3  75 


3;4 

36  V4 

314 

374 

39 

13 
2154 

15  50 
21 

154 
3*4 
14  00 

954 

l'}.1 
3  92 

16  65 
20 
30 
24 

6H 

14  54 
1  31 

2 

63 1, 


254 
5 14 


314 

34 

314 

254 

2*4 

65i 

9*4 

3654 

12 

18 

IS  00 
19 

IH 

2*4 

15  90 
P 

7 

10*4 
8  85 

16  05 


12*4 
1  24 
2 

6954 
10 
1  24 
2 

2 '4 
454 
3  60 


18*4  Beaver  . 

.  14,300 

14*4 

15»i 

14)4 

15*4 

39  Can.  Lorrain  . 

.  iT,20O 

78 

78 

0S*i 

71 

66H 

50  Castle-Trathewey . 

26,600 

71 

74 

72 

414  Clifton  Con  . 

7.300 

13 

13 

12 

12)4 

1  16  Coniagaa . 

1 ,2.50 

1  51 

1  80 

1  51 

1  70 

43  Crown  Reaerve. . 

.  21,400 

62)4 

52)4 

4* 

48 

.  189,000 

5 

814 

4*4 

7)4 

1  73  Kee^e^•  . 

12.525 

*  32 

2  33 

2  23 

2  23 

.  18,550 

8 

9»* 

8 

9)4 

im  Lorrftin  Cons  -  . 

.  137.750 

25 

25 

22 

2214 

1  08  Lorrain  Trout  Lake..  .. 

4,400 

1  39 

1  40 

1  .38 

1  39 

9)4  McKlnley-Darragh  . . 

4,700 

lOH 

10)4 

9 '4 

9)4 

!  33  Mining  Cirp  . 

i  10  Nipiaeing  . . . . 

IH  Ophir  . 

6,520 
.  75 

2  85 

6  20 

2  85 

6  20 

2  70 

6  10 

2  70 

1,600 

3)4 

3)4 

3)4 

7  Peteraon  Lake  . 

17,780 

10)4 

10)i 

9H 

10)4 

17  Temiskeming . 

,  8,000 

18 

18 

18 

IS 

7  Trethewey  . 

18,800 

13)4 

14 

13)* 

14 

11(4  Wettlaufer . 

.  10.200 

24 

24)4 

22)4 

23 

-  1*4 

—  2 
-  4H 


-  1'4 

+  *4 

-  2*4 

+  54 
+  ‘4 

-  H 

+  *4 

+  54 
+  *4 

-  54 

-  1*4 

-  2 
+  *4 
+  H 
-  4 
+  314 
+  ** 


+  1 

-  H 

+  254 

—  3 
+  54 
+  114 


+  H 
+  1*4 
+  '4 


Range  of  Active  Listed  Securities 


-  14  , 

+  54 

-  354  : 

+  1 14  ’ 

-  54 

-  *4 

tl^l 

+  541 

-  *4 


7oy* 

71  )i 

+  H 

98 

93)4 

- 

*8 

65'( 

-  ^4 

74  )a 

6714 

■  66*4 

.38 '4 

8 '4 

38*4 

40*1 

■  40T* 

-t-  ‘4 

35 

33)4 

-  IH 

84 

64 ’1 

H 

140 

138*8 

-  1^ 

67*4 

67*8 

32?* 

33)4 

-f  H 

108(4 

121 

106)4 

■*  ^ 

-  >4 
+  H' 


- 


Yearly 

Div.  Dftte 

Record 

Paid* 

Paid 

CompftBy 

Rate 

Declared  Payable 

Date 

1924 

1923 

Hamilton  Theatres .... 

7 

3^8  Sept.  30 

Sept.  16 

3H 

0 

Belding  Corticelli,  pref. 

7 

1  q  Sept.  16 

Sept.  1 

5  Vi 

7 

Keeley  Mines . 

16 

8  S  Sept.  15 

Sept.  1 

X 

X 

Do.,  bonus . . 

4  Sept.  16 

Sept.  1 

4 

Can.  Pac.  Rly.,  com. . . 

io 

2J^  q  Oct.  1 

Sept.  2 

7H 

io 

Do.,  prof . 

4 

2  S  Oct.  1 

Sept.  2 

2 

4 

Montreal  Loan  &  Mort 

12 

3  q  Sept.  15 

Aug.  81 

9 

12 

Dom.  Pow.  &  Trans. . . 
Ottawa  &  Hull  Power, 

4 

1  q  Sept.  16 

Aug.  31 

•• 

Do.,  Com . 

6 

IVi  q  Sept.  15 

Aug.  30 

4)4 

®  1 

Sherwin  Williams.pref . 

7 

1 q  Sept.  30 

Sept.  15 

5H 

7  ! 

Do.,  Com . 

6 

1 H  q  Sept.  30 

Sept.  16 

4H 

6  1 

Dominion  Bank . 

12 

8  q  Oct. 

1 

Sept.  20 

9 

12  ! 

Dominion  Glasa  cons. . 

7 

15^  q  Oct. 

1 

Sept.  15 

5H 

7  1 

Dom.  Glass,  pref . 

7 

1^  q  Oct. 

1 

Sept.  15 

5  Vi 

7 

Winnipeg  Elec.,  pref... 

7 

IVi  q  Oct. 

1 

Sept.  15 

5  Vi 

7 

Penn.  Water  &  Pow., . 

8 

2  q  Oct. 

1 

Sept.  19 

5H 

7  1 

Molsons  Bank . 

12 

3  q  Oct. 

1 

Sept.  15 

9 

12 

Wabasso  Cotton . 

4 

1  q  Oct. 

1 

Sept.  16  - 

3 

4 

Dom.  Textile  Com .... 

4 

1  q  Oct. 

1 

Sept.  15 

3 

3 

D01  pref . 

7 

IVt  q  Oct. 

1 

Sept.  15 

5\i 

7 

Mont.  City  &  Dist. . . . 

10 

2  50  q  Oct. 

1 

Sept.  16 

7.50 

10 

Credit-Cahada . 

8 

2  q  Oct. 

16 

Sept.  1 

0 

8  1 

Abitibi  P.  &  P.  Co . 

Do.,  pref . 

Asbestos  Corporation . 

Dol,  pref . 

Atlantic  Sugar  . 

Do.,  pref . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing  . 

B.  E.  Steel . 

Do.,  1st  pref  . 

Do.,  2nd  pref . 

Can.  Car  &  Foundry . 

Do.,  pref . 

Cuban  Can.,  Sugar. . 

Do.,  pref  . 

Canada  Cement  Co . 

Do.,  pref . 

Can.  Converters . 

Can.  Cottons,  pref . 

Can.  Indus.  Alcohol . 

Can.  Iron  Foundries . 

Do.,  pref  . 

Can.  Loco.,  pref  . 

Can.  Steamship  Lines . 

Do.,  pref . 

Can.  Woollens . 

Do.,  pref . 

Carriage  Factories,  pref. . . . 

Crown  Reserve . 

Con.  Mining  &  Smelting. . . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Cannera. ....... 

Dom.  Coal,  pref  . 

I  Dominion  Glass,  eom . 

I  Do.,  pref  . . 

1  Dom.  Steel  Corp.,  pref. . . . 

Dominion  Iron,  pref . 

Dominion  Textile . . 

Do.,  pref . 

Goodwins  . 

Do.,  pref . 

Goodyear,  pref  . 

Hillorest  Collieries,  pref. . . . 

Howard  Smith  . 

Do.,  pref  . . . . 

Kaministiquia  .  .. 

Lake  of  the  Woods  Milling. 

Laurentide  . 

Lyall  Construction  Co . 

Macdonald  Co . 

Mackay  . 

Do.,  pref . 

Montreal  Cotton*  Co . 

Montreal  Power  Cona . 

Mont.  Tramwaya... . 

Nat.  Breweries . 

Do.,  pref . 

N.S.  Steel  . . . 

Ogilvie  Milling . 

Do.,  pref  .  . 

Ontario  Steel  Products . . . . 

Ottawa  L-  H.  &  P.  Co . 

Do.,  pref . 

Price  Bros . 

Prov.  Paper . 

Penmans  Limited . 

Quebec  Power . 

Do.,  pref . 

Shawinigan  . 

Sherwin  Williama . . 

Do.,  pref . . 

So.  Can.  Power . 

Spanish  River . 

Do.,  pref . 

St.  Maurice  Paper . 

Steel  of  Canada . 

Do.,  pref . 

St.  Lawrence  Flour . 

Toronto  Ry . . . 

Tucketta  Tobacco,  pref  r-. . . 

Twin  City . 

Wabaaso  Cotton . 

Wayagamack . 

Winnipeg  Electric . . 

Do.,  pref. . . 

BANKS 

Commerce . '. .  . . 

Hochelaga . 

Imperial . . 

Molson's . 

Montreal  . 

Nova  Scotia . 

Royal . 

Ufiion  . 

*Ex.  Dividend. 


Sales 

Week  en 
Open. 

69  H 

dmjt  -Sept. 
High 

10th  - - 

Low 

Close 

1924 

1084 

1,163 

59  H 

684 

69 

"'so 

«6 

56 

66 

66 

36 

70W 

120 

14^ 

18  4 

18  4 

18  4 

218 

35 

88  • 

38 

88 

88 

61 

301 

136 

1874 

1864 

1374 

134 

880 

474 

474 

90 

83 

83  4 

207 

24 

'24 

66 

30 

82 

692 

84 

9 

710 

47 

47 

81 

874 

87  4 

3 

36 

65 

87 

87  4 

69 

1044 

101 

1 

76 

76  4 

16 

90 

2,829  35H 


3SH 


86  H 
76 

84 


47 

33  H 

in 

82 

47 

87  « 


87 

76H 
84  N 


6SH 

48 


Low 

64 

100 

24 

37 

126^ 

41^ 

29 


15H 

8 

6 

2 

294 

17 

7 

«0 

864 

97 

884 

18 

6 

64 

88 

08 

84 

107  4 

102  4 

78 

78 

90 

87  4 

864 

26 

ao 

170 

316 

'”20 

29 

10,500 

3,617 

210 


148 

70 

‘  20 
205 
11 
26 
20 
10 
6 

195 

214 

15 

10 

146 


226 

15 

'  V,636 

“  868 
26 

’*  *  30 

20 

26 

63 

23 

220 

“  ”76 
246 
146 
661 
32 
I 

295 

3,200 

1,975 

125 

897 

26 

260 

1,640 

3 

49 

10 

16 
145 

55 


44 

69 

30 

60 

134 

17 

43 

16 


86 


80 


.8 


26  ^ 


124 

124 

12 

12 

16 

10 

46 

46  4 

46 

46 

62 

42 

414 

36 

344 

15 

16 

16 

ik 

16 

16 

52 

62 

60 

60 

76 

42 

434 

44 

43 

484 

414 

304 

724 

25 

70 

74 

714 

74 

80 

60 

36 

86 

86 

86 

864 

214 

76 

1104 

111 

110 

U64 

1114 

1624 

106 

106 

106 

106 

107 

104 

724 

89  4 

29 

60  4 

604 

60 

60 

66 

64 

no 

85 

, 

484 

36 

70 

96 

70 

79 

80 

81 

36 

si 

86 

76 

81 

88 

90 

87 

90 

1014 

87 

96 

, 

1184 

97 

186 

186 

168 

87 

86 

854 

86  4 

984 

844 

17 

6 


10 

2 


116 

116 

1144 

116 

120 

111 

67  4 

664 

71 

664 

91 

•  89  4 

00 

174 

172 

178 

1764 

1404 

1794 

148 

66  4 

664 

66  4 

664 

664 

.  484 

102  ■ 

102 

102 

102 

100 

06 

8 

74 

sio 

310 

310 

sio 

826 

306 

121 

121 

40 

40 

40 

46 

92 

924 

92 

92 

93 

82 

100 

42  4 

43 

42  4 

48 

45 

40 

no 

84 

146 

166 

1344 

92  4 

92  4 

90 

90 

94 

66 

105 

105 

106 

106 

105 

90 

136  4 

137  4 

1354 

187 

1374 

1184 

1014 

122 

122 

122 

1284 

1014 

1014 

102 

994 

694 

694 

67  4 

67  4 

694 

48  4 

110 

1104 

107 

109 

1144 

064 

120 

120 

118 

120 

1204 

1^4 

87 

86 

86 

86 

1134 

76 

70 

754 

76 

82  4 

69  4 

106  4 

1064 

106 

106 

106  4 

99  4 

72 

72 

70 

70 

76 

67 

99 

94 

47 

61 

37 

36 

85  H 


186 

i4r>.^ 

180 

148 

240 

261 

224 

100 


100  H 

47 


85 

86  H 


186 

146 

180 

148 

240 

261 

224 


99 

46H 


34 

86 


1-86 

148 

240 

261 

224 


lOOH 

45li 


34 

85 


186  S 

145 

179 

148 

240 

251 

224  4 


100  K 
97 
69 

704 

454 

36 

86  4 


187  4 

I6O4 

169  4 
248 
251 
224  >  i 
108 


80  4 
92  4 

46 

47 
32 
24 
76 


178 

143 


147 

230 


219 

100 


r 


PLAYER'S 

CI6ARETTE8 


1 


NAVY  CUT 


A  little  higher 
in  price^  but  — 
what  a  wonderful 
difference  a  few 
cent*  make. 


_  “IMithlfyllTCMlurfSwwtSwaUM.*  ^ 


DIVIDEND  NOTICES.  ETC. 


Dominion  Glass  Company 

LIMITED.  t 

*  DITIDEJrD  NOTICE. 

Notice  ia  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  has  been  declared  on 

the  PREFERRED  STOCK  of  Domin¬ 
ion  Glasa  Company,  Umited,  for  the 
quarter  ending  the  30th  day  of  Sep¬ 
tember,  1924,  payable  Wednesday,  the 
lat  day  of  October,  1924.  to  Share¬ 
holders  of  record  at  the  close  of 
bualneea  Monday,  the  16th  day  of 
September,  1924. 

By  order  of  the  Board. 

MERVYN  OFFER. 

Comptroller  &  Secretary. 
Montreal.  21at  August.  1924. 


Glass  Company 

LIMITED. 


DIVIDEND  NOTICE. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent  (144%)  has  been  declared  on  the 
COMMON  STOCK  of  Dominion  Glass 
Company.  Limited,  for  the  quarter 
ending  the  30th  day  of  September. 
1924.  payable  Wednesday,  the  Isl 
day  of  October.  1924.  to  Shareholders 
of  record  at  the  close  of  business 
Monday,  the  15th  day  of  September, 
1924. 

By  Order  of  the  Board. 

MERVYN  OFFER. 

Comptroller  &  Secretary. 
Montreal,  2l8t  Aiigiiaf,  1924. 


Cinaiian  Pacific  Railwai  Co. 

DIVIDEND  NOTICE. 

At  a  meeting  of  the  Board  of  Di¬ 
rectors  held  to-day  the  following  di¬ 
vidends  were  declared; 

On  the  Preference  Stock,  two  per 
cent,  for  the  half-year  ended  39th 
June  last; 

On  the  Common  Stock,  two  and 
one-half  per  cent,  for  the  quarter 
ended  30th  June  last,  from  railway 
revenues  and  Special  Income; 

Both  dividends  are  payable  Ist  Oc¬ 
tober  next  to  Stockholders  of  record 
at  three  p  m.  on  2nd  September  next. 

By  Order  of  the  Board. 

ERNEST  ALEXANDER. 

Secretary. 

Montreal,  llfh  August.  1924. 


Standard  Oil  Stodca. 


85i 

35 

4 

254 

2*4 

«*( 

3*4 

38 
1254 
1854 
15  25 


Net 

Change 


-  54 

-  H 

-  54 

+  1  ■■ 

-  54 

-  3 

-  25 

-  2 


1—  Anglo.  Aneriren  . 

2 —  Atlantic  Rig.  Com 
8— Atlantic  Rfg.  Pref 

4 —  Buck  Eye  Pipe  Line 

5—  Eureka  Pipe  Line  . 

6—  III.  Pipe  Line. . . . 

7 —  Imperial  Oil 

8—  Indiana  Pipe  Line 

9—  International  Pete 

10—  National  Transit 

11—  N.Y.  Transit 

12—  Northern  Pipe  Line 

18— Ohio  Oil . 

14—  Prairie  Oil  A  Gas.  . 

15—  Prairie  Pipe  Line  . 

18 —  Southern  Pipe  Lana 
17- -South  Penn  Oil  ... 
18  -Stan.  Oil  of  Cal.  ... 

19—  Do.,  Ind  .... 

20  —Do.,  N.J.  Cora.  . 

21—  Do..  N.J.,  pref. . 

22—  Do.,N.y.  .  . 

28-  ITnion  Tank  Car  Con 

24—  Do.,  pref  .  .. 

25 —  Vacuum  Oil 


Bid. 

Aak. 

15 

15)1 

*«)» 

89 

112 

MSH 

6S 

54 

98 

127 

129 

104H 

105 

85 

86  Vi 

20 

20  Hi 

21  )V 

23 

«1 

62 

SO 

83 

MH 

61)4 

212 

212)4 

105 

106)4 

SO 

96)4 

18S 

140 

6S)1i 

68K 

87  U 

670 

80)1 

86K 

IIS 

lltH 

40 

117 

120 

110 

113 

Investment  Returns. 

Compiled  by  Oswald  A  Drinkwater 


DIv. 

Rate 

Abitibi  .4 

Aebeetos  Corp.  pref . 8 

Bell  Telephone  . 8 

Braxil  4 

Can.  Car  A  Foundry,  pref. .  7 

[  Can .  Cement . 8 

Do.,  pref  . 7 

1  Can.  Converters .  7 

I  Can.  Cottona  . 8 

Do.,  pref  .  8 

Can.  Gen.  Eice..  pref  tpar 

i  value  850.) .  7 

,  C.P.R. 


if?  =  a 


14  00 

954 

1054 
3  90 
16  65 
19 
30 

22  • 
6 

1254 

'  I* 

6154 
10 
1  27 
2- 
2H 
454 
3  60 


-I-  1 

-  54 

—  1 

--6 

-  154 


-5  154 

-  654 

-f-  1 

-  54 

-511 

-  454 

-5  25* 

-  9 
■5  154 

-  254 


-  54 

-5  « 


Dom.  Bridge  .  4 

Dom.  Glass  . 7 

Do  ,  pref  .  T 

Dom.  Textile  . 4 

Do  .  pref  .  7 

Howard  Smith . 4 

Do.,  pref  . 8 

Kam.  Power  8 

Lake  of  the  Woods .  12 

Do.,  pref  . 7 

laurentide  . 8 

Mackay  .  7 

Mont.  Cottons  . 8 

Do. .  pref  . 7 

M.L.H.  AP  .  7 

Mont.  Tram .  10 

Nat.  Brewerira  (Par  Value 
12,5.)  4 

Ogilvie  Flour  18 

Ont.  Steel  Products . 4 

Ottawa  Power  .  6 

Penmans  8 

Do.,  pref  .6 

Public  Service  of  New  Jer.  4 
(^ebee  Power,  praf  7 

Mawinigan  7 

Sherwin  Willians  . 8 


Do.,  pref 
o.  Can.  ~ 


So.  Can.  Power,  pref  .  .  6 

Spanish  River  7 

Do.,  pref . 7 

Steel  of  Can  . 7 

Do.,  pref  7 

St.  Law.  Flour  .  8 

St.  Maurice  Paper  . 8 

Twin  City  . 4 

Wabasao  4 

Winn.  Elec,  pref . 7 

»•  New  Yor  k  Price. 


Pri« 

59 

M 

18754 

47 

87 

87 

106 

7654 

102 

90 

5554 

147 

74 

no 

106 


90 

96 

186 

11954 

86 

115 

90 

107 

178 

107 

5651 

310 

40 

92 

146 

9754 

6754 

105 
137 
tt2« 
103 

98 

109 

120 

76 

106 
70 
86 
48 
51 


Yield 

% 

6  78 

9  09 

8  81 

8  50 
8  06 
6  90 

6  07 

9  16 

7  84 
«  87 

12  81 

8  60 
8  41 
6  36 
6  00 
6  67 
6  86 

11  40 
8  89 
8  88 
6  44 

5  86 

6  98 
6  09 
6  87 
6  54 

4  06 

6  99 

7  68 

8  87 
10  00 

6  52 

5  48 

6  IS 
6  86 
6  87 

6  II 

4  W 
8  80 
0  46 

8  42 

5  84 

9  21 
9  80 
8  67 
«  98 

8  70 

7  84 

9  24 


InvMtmcnt  YMUb  on  Stock*  and 
Bonds. 

Supplied  by  Watt  A  Watt.  Toroato. 

Banks  Div.  Rate  Price  Yield 

Can.  Bank  of  Csmneree.  .  12  1*  1*6  0  99 

Rominien  Bank  .  .  .  12  1*  1*4  7  06 

aperial  Bank .  12  1*  179  7  26 

Molsona  Bank . 12  U*5*  8  08 

Bank  of  Montraal  .  12  2*  241  5  81 

Bank  of  Nova  Beotia.  .  10  262  8  86 

&yal  Bank  ot  Canada  12  2*  224  6  26 

■teadard  Baak  ot  Canada .  13  1*0  7  50 

Bank  of  Toronto  .  .  .12  181  8  68 

Union  Bank  (d  Canada  .  8  100  8  00 

Loan  *  Trust  Cornua  iiles 

Canada  Landed  .  10  1* 

Canada  Peraitnent .  12 

Baron  A  Erie  .  7 

Natioaal  TnMt  . 12 

Toronto  aeneral  Troat  ...  12 

Brofumd 

Canada  Bread 
Canada  Censat 


80 

1845* 

138 

212 

210 


6  88 
6  51 
6  69 
6  66 
6  71 


Can.  Gen.  Electrie  (New).. 


City  Dalw .  7 

Maekny  Compnniae .  4 

Maple  WMHUat .  7 

North  Star  .  7 

Steel  of  Canada .  7 

ComnMB 

Bell  Telephone . 8 

BritriUan  .  4 

F.  N.  Burt  .  10 

Canada  Cament .  6 

C.P.R . 10 


Conaunaers  Qaa. 
Maekay 

Brittah  Amerlcar 


103 
58 

107 

6854 

9* 

3  50 

104 


137 

47 

1*254 


6  76 
6  25 

6  64 
6  02 

7  14 
10  00 

6.78 


6  84 
8  61 

7  65 
93 


105*  0 

754x154  0  78 
3  02 


Balt  Telephone  (1026)  .  . 
Canada  Brad  (1041)  . . 

CaaadalCaawat  (1030)  .. 

Can.  Steaouhip  Lines 
(1948)  . 

Can.  Locomotive  (1951). 

Rio  de  Janairo  (1936) ,  . 

Sao  Paulo  Tram,  (l^m) 
SpsnM  River  Ba-Tal«nst981  8 


10 

170 

6  39 

7 

1144 

S  10 

8  2* 

7  41 

4 

46 

S  70 

6 

lOOH 

4  N 

s 

102 

8.78 

s 

102)4 

5  45 

6 

78 

T  46 

6 

96H 

6  25 

6 

ll 

S.75 

8 

8  20 

IS 

92 

S  SI 

New  Yerit  Curb  Prices. 

Funrifhad  by  Janke.  Owynne  A  Co. 


Anglo- Aoteriesn 


NIGHT  HAWK  IMPROVING. 

Toronto. — Operstlons  on  the  Night 
Hawk-Penineular  property,  it  is 
h&ve  been  showing  a  great 
!  iBiprovement.  During  the  past  month 
I  the  mill  heads  and  gold  produced 
Lave  been  raised  to  a  satisfactory  fig¬ 


ure,  and  It  will  show  a  substantial 
operating  profit  oi’er  and  above  all 
p'’penses,  including  development*and 
exploration.  Operating  expenses 
have  been  gradually  lowered  and  the 
mill  tonnage  raised  to  an  average  of 
125  tons  per  day. 


Foreign  Exchange. 

(Quotations  by  the  Union  Bank  of  Canada; 
Demand  New  York  Moutraal 


Sterling  .  . 

..  4  45  7-16 

Italy . 

Bvlgium 

...  .0488 

. . .  .04SS 

Norway 

...  .18TS 

1ST8 

Denmark 

...  .1700 

.1705 

...  0985 

0997 

France.  r 

...  0688)4 

.0834)4 

Holland 

...  .8886 

.8842 

Switzerland 

...  .1877 

.1830 

Sweden  .... 

. 2689 

.2824 

Soain 

. 1816 

.1317 

N.Y.  Funds  in  Montreal,  3*16  of  1%. 

D.L.  Coal _ 

Glen . 

Goodyear  Tire. 
Gulf  Oil 
Imperial 
lot.  Puts 


Mutual  Promote . 

New  Bradford . 

Ptariera  Truck .  14 

Pennock  Oil  .  1654 

Prairie  Oil  A  Oaa  .  106 

Ba^o  .  .  454 

Salt  Crack  Cona . 05* 

Salt  Creek  Products .  2854 

S.  O.  Ind  .  675< 

Do.,  Ky .  118 

Do..  N.Y .  3954 

Vacuum  oil . .  . .  0754 


Bid. 

AA. 

14H 

IIH 

24)4 

S4H 

81)4 

82)4 

101 

184 

118)4 

120 

12)4 

69 

104 

106 

20 

20  H 

t«)4 

18H 

11 

UH 

4)i 

4)4 

17 

10 

675* 

11854 

40 

6754 


I  Saw  It  In 
She  f  fitattrfal  Cfmes 


Y.  Cotton  Exchange  Prices. 

Furniihed  by  Jenks.  Gwynne  A  Co. 


JtnuAry 
Mtrch  . . 
M»y  . 

July 
October 
Decomber 
Spot  Cotton 


fsoo 

2325 

2350 

2300 

236.5 

2305 


iigh  tiOw 
2800  2252 
2325  2200 
2850  2282 
2300  2250 

2365  2278 
2305  2230 


Closing 
2280-81 
2281  82 
2287-88 

2278  81 
2235-37 


Provincial  Paper  Mills, 

LIMITED. 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  Divi¬ 
dends  have  been  declared  by  Pro- 
vincial  Paper  Mills  Limited,  as  fol- 

i  lows: 

!  Regular  Quarterly  Dividend  1*4% 

I  on  Preferred  Stdek. 

Regular  Quarterly  Dividend  1V4'5'» 
I  on  Common  Stock. 

All  payable  on  October  first,  1!)24.  to 
Shareholders  of  record  as  at  close 
of  business  September  1.5th,  i;)?!. 

(Signed)  S.  F.  DUNCAN, 

Treasurer. 


CANADIAN  LOCOMOTIVE 

COMPANY,  LIMITED. 


DIVIDEND  No.  M. 

Notice  is  hereby  given  that  quar¬ 
terly  dividends  of  one  and  three- 
quarters  per  cent,  on  the  Preferred 
and  one  per  cent,  on  the  Common 
were  to-day  declared  payable  Octo¬ 
ber  1,  1924,  to  Shareholders  of  rec¬ 
ord,  September  20,  1924. 

WM.  HARTY,  JR  , 

Secretary. 

Kingston,  Ont.,  September  10,  1924. 


The  Bell  Telephone  Company 
of  Canada 

NOTICE  OF  DIVIDEND. 

A  Dividend  of  two  per  cent.  (2%) 
has  been  declared,  payable  at  the 
Office  of  the  Company,  in  Montreal, 
on  October  15,  1924,  to  shareholders 
of  record  at  the  close  of  business  on 
September  23,  1924. 

JOS.  JONES, 
Treasurer. 

Montreal,  September  10,  1924. 


Montreal  Tramways  Co. 


INTF.RKST  ON  DKBKNTl  nr 
STOCK. 

Interegl  for  the  half-year  at  the 
rate  of  five  per  centum  per  annum, 
will  be  palil  on  the  Ist  flay  of  Oetober. 
to  the  regletcred  holders  of  the  De¬ 
benture  Stock  of  the  Montreal  Tram¬ 
ways  Company. 

No  transfer  of  the  Debenture  Stock 
of  the  Company  will  be  registered 
during  the  fourteen  d.ay.s  Immediately 
preceding  the  first  day  of  October. 
1924.  and  Ihe  tranefeiees  tif  all  De¬ 
benture  Stoek  of  the  said  Company, 
which  may  be  tran.sfcrred  on  or  after 
the  first  day  of  October.  1924,  will  be 
entitled  to  receive  the  Interest  accru¬ 
ing  thereon  from  said  date  only. 

PATRICK  DUBRK. 

Sccrelary-Treasiirer. 
September  5tb.  1924. 


DIVIDEND  NOTICES,  ETC. 

The  Molsons  Bank 

176th  DIVIDEND. 


The  Shareholders  of  The  Molsons 
Bank  are  hereby  notified  that  a  Divi¬ 
dend  of  THREE  PER  CENT,  (being 
at  the  rate  of  twelve  per  cent,  per  an¬ 
num)  upon  the  capital  stock  has  been 
declared  for  the  current  quarter,  and 
that  the  same  will  be  payable  at  the 
office  of  the  Bapk  in  Montreal,  and 
at  the  Branches,  on  and  after  the' 
FIRST  DAY  OF  OCTOBER  NEXT, 
to  Shareholders  of  record  on  15th 
September  1924. 

THE  ANNITAL  GENERAL  MEETING 
of  the  Shareholders  of  the  Bank  will 
be  held  at  its  hanking  house,  In  this 
city,  on  MONDAY,  the  3rd  of  NO¬ 
VEMBER  next,  at  three  o’clock  in  the 
afternoon. 

By  order  of  the  Board, 

EDWARD  C.  PRATT, 

General  Manager. 
Montreal,  2fith  August,  1924. 


The  Sherwin-Williams  Co. 
of  Canada  Limited 

DIVIDEND  NOTICE. 

Notice  Is  hereby  given  that  the 
16th  quarterly  dividend  of  one  and 
one-half  per  cent.  for  the 

quarter  ending  August  21af,  1924, 
upon  the  Common  Stock  of  this  Com¬ 
pany  h.16  beerf  declared  payable  to 
shareholders  of  record  the  ISth  day 
of  September,  1924,  and  that  cheques 
for  same  will  he  mailed  on  Ihe  3iMh 
day  of  September,  1924. 

Books  not  closed.  • 

By  order  of  the  Board. 

D.  A.  WHITTAKEK. 

Acting  Secretary-Treasurer. 
Montreal,  September  2nd,  1934. 


The  Sherwin-Williams  Co. 
of  Canada  Limited 

DIVIDEND  NOTICE. 

Notice  Is  hereby  given  that  the 
6.3rd  quarterly  dividend  of  one  and 
three-quarters  per  cent.  (144%),  be¬ 
ing  at  the  rate  of  seven  per  cent. 
(7%)  per  annum  for  quarter  ending 
August  3l8t,  1924,  on  the  Preferred 
Stock  of  this  Company  has  been 
declared  payable  to  shareholders  of 
record  the  15th  day  of  September, 
1924,  and  that  cheques  will  be  mailed 
on  the  30th  day  of  September,  1924. 

Books  not  closed. 

By  order  of  the  Board 

I).  A.  WHITTAKER. 

.Acting  Secretary-Treasurer. 
.Montreal,  September  2nd,  1924. 


Dominion  Textile  Company, 

LI.niTED. 


NOTICE  OF  DIVIDEND. 

A  dividend  of  One  Dollar  ($1.00) 
par  share  on  the  Common  Stock  of 
DOMINION  TEXTILE  COMPANY, 
I/IMITED,  has  been  declared  for  the 
quarter  ending  30th  September,  1924, 
payable  October  Isl,  to  shareholders 
of  recorrl  Sepl.  15th. 

By  order  of  the  Board, 

JAS.  H.  WEBB, 
Secretary-Treasurer. 
Montreal,  September  2nd,  1924. 


Dominion  Textile  Company, 

LIMITED. 


CENTRAL  CANADA 

IPAN  AND  SAVIIiOa 

«OS9BAr«V 


DlridMd  Ng. 
Notic*  !■  bwrtby 


1<2 


fTtn  ttut  a 

of  Hr## 

^  ttmt.  ISM)  for  throo  nontho 
OBdiag  Sopt.  Wth,  1924  (boing 
at  tbo  rate  of  T i##/##  pmr  emnt 
pmr  mmitmm)  baa  boon  doelarod 
«poB  tfao  Capital  Stoek  of  thia 
iMtitatioB.  and  tbo  sanM  wfli 
bo  payablo  at  tbo  ofSeoo  of  tbo 
Company,  Toroato,  on  aad 
after  Wadaaaday,  tlio  lat  dap 
^  Oetebor,  192L 

Tlte  Tkanalor  Booka  vQl  bo 
daood  Cram  te  tbo 

af  Sopt.  both  daya  iacdaahra. 

Bj  Ordar  of  tbo  Board. 

G.  A.  MORROW, 

Manaciiif  Dbaetor. 


6ELG0  CANADIAN  PAPER 

COMPANY  LIMITED 


PREFERRED  SHAREHOLDERS 
DIVIDEND  N«.  5. 

Notice  1b  hereby  given  that  a  Divi¬ 
dend  of  1%%  for  the  three  months 
ending  September  30th,  1924,  being  at 
the  rate  of  7%  per  annum  on  the 
paid-up  Preferred  Stock  of  this  Com¬ 
pany,  has  been  declared,  and  that 
same  will  be  paid  on  the  Ist  day  of 
October,  1924,  to  Shareholders  on  re¬ 
cord  at  the  close  of  business  Septem¬ 
ber  12th.  1924. 

By  order  oj  the  Board. 

A  DEHAUFFE, 
Secretary-Treasurer. 
Montreal,  September  9th,  1924. 


NOTICE  OF  DIVIDEND. 

A  dividend  of  one  and  three-quar¬ 
ters  per  cent.  (1%%)  on  the  Pre¬ 
ferred  Stock  of  DOMINION  TEX¬ 
TILE  COMPANY,  LIMITED,  has  been 
declared  for  the  quarter  ending  30th 
September.  1924,  payable  October 
16th,  to  shareholders  of  record  Sept. 
30th. 

By  order  of  the  Board, 

JAS.  H.  WEBB, 

Secretary-Treasurer. 


THE  WABASSO  COTTON 
COMPANJ^UMITED 

DIVIDEND  No.  27. 

Notice  is  hereby  given  that  a  quar¬ 
terly  Dividend  of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 
Capital  Stock  of  the  Company,  for  the 
quarter  ending  30th  September,  1924, 
payable  on  the  2nd  October,  1924,  to 
Shareholders  of  record  at  the  close 
of  business  on  the  15th  September, 
1924. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE. 

'  Secretary'Treaanrar. 

Three  Rivers,  Que.,  28th  August,  1924. 


THEBRITISHAMERICANOIL 

COMPANV,  LIMITED. 
DIVIDEND  NOTICE. 

Thp  u.sual  quarterly  dividend  of 
Two  per  rent.  (2%)  for  the  third 
quarter  of  1924,  has  been  declared  on 
the  paid  up  Capital  Stock  of  the  Com¬ 
pany.  The  above  dividend  is  payable 
October  let.  1924.  to  Sharehoiclers  of 
record  at  the  close  of  business  on  the 
23rd  day  of  September.  19.;i.  Trans¬ 
fer  books  will  be  closed  from  the 
24th  to  the  SOth  of  Feptember.  both 
days  Inclusive 

Share  Warrant  holders  will  please 
present  coupons.  Serial  No.  11.  to  the 
Buffalo  Trust  Company.  Buffalo.  N.Y.. 
on  or  after  October  Ist 

By  order  of  the  Board 

A.  I,.  ELLSWORTH, 

Secretary. 

Toronto.  September  4th.  1934. 


W*  trad*  in 

UNLISTED 

STCXriCSAND  BONDS 

G.C.  Williams  &  Co. 

McKinnon  Bldg.  -  Toronto 

Phones:  Ogaln  2737-2247-3006 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE- 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  12,  1924.' 

ZrirZ-  1  Canadian  Slock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


Hardness  continued  to  rule  . 

as  the  keynote  of  the  Canadian  -f"  Active. 


High 

1924 

1 06.89  Sept.  6 
101.55  Sept.  6 
95.93  March 
152.94  Aug.  30 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  6261 


COAL— The  Burning  Question 

Why  not  be  your  own  eoal  merehaiit,  as  it  were,  by  beeoining  a 
part  owner  in  an  established  wholesale  and  retail  Coal  ('ompany, 
who  oun  one  of  the  few  and  most  modern  eoal  elevators  in  Mont¬ 
real.  and  are  equipped  to  handle  large  quantities  of  coal  in  an 
economical  way! 

Resides  its  direct  connection  with  the  mines  for  high  grade 
Welsh  and  American  anthracite  coal,  this  fompany  has  jnst  been 
appointed  CanafKan  distributors  for  one  of  the  largest  producers 
in  the  United  States  of  smokeless,  steam  and  gas  coals,  for  which 
there  is  an  exceedingly  large  market  in  Canada. 

Being  one  of  the  small  number  of  direct  Importers  of  a  com¬ 
plete  line  of  coals,  who  supply  hundreds  of  retail  dealers,  as  well 
as  selling  direct  to  a  great  number  of  consumers,  this  Company  Is 
in  a  most  favorable  position  to  do  a  large  and  profitable  business. 

If  yon  will  fill  out,  and  mail  ns  thw  attached  coupon  we  will 
hs  glad  to  send  you  full  particulars  of  this  attractive  investment. 

W.  R.  CHARLTON  &  CO. 

Investment  Securities 

160  ST.  JAMES  STREET  -  MONTREAL 

_  . 

Please  send  me  full  information  in  regard  to  your  "roal” 
proposition, 

Name . 


stock  market  during  the  past  week.  10  Pref.  .  .  101.55  Sept. 
;  The  tendency  of  the  daily  average  15  Comm.  .  95.93  Marcl 

.for  30  stocks  continued  upwards,  c  l52  94  Auw 

This  was  in  continuation  of  the  con-  /-su*. 

j  dition  prevailing  in  the  week  ended  •“ 

{  September  6,  although  in  that  period  VFAR 

I  gains  were  moderate.  The  average  •  itAK 

I  for  30  stocks  last  week  rose  0.32  point  jO  prefer 

I  to  106.89,  a  new  weekly  high  for  the  Year  Stocks 

I  year  to  date.  The  average  for  10  1914 .  80.87 

I  preferred  stocks  also  established  a  1916 j .  83.02 

■new  weekly  high  at  101.55,  up  0.87  1 1916 ! .  83.61 

I  point  in  the  week.  There  was  also  a  j  1917  . .  80.86 

:  stronger  feeling  in  the  common ,  1918 .  79.88 

!  stocks  the  average  for  the  15  moving  j  1919 .  93.48 

r !  forward  0.47  point  to  95.51.  which  |  1920 .  96.46 

I  brings  It  to  within  a  fraction  of  the!  1921 .  83.71 

!  year’s  best  established  during  March,  i  1922. . .  90.46 

I  The  utility  group,  however,  proved  1923 .  95.68 

the  exception  to  the  rule,  registering'  1924  (Ist  half)  .  .'.  .  .  98.49 

i  a  loss  of  0.83  point  for  the  week  to  j  MCIIMTI- 

I  152.09,  following  the  establishment  of  * 

!  a  new  high  a  week  previous.  10  Preferi 

I  4:  *  «  Month  Stocks 

1  AROUND  THE  TICKER  there  January.. .  84.01 

'  usually  occurs  some  Interesting  com-  ^bruary .  2, 

!  mentary  by  the  "wise  men”  as  to  the  'March .  , , .  r  fi 

i  action  of  the  market.  Three  of  these  . 

I  fitnnHInir  in  a  Inral  hrnlrftr’a  hoArH  MaV . .  89 . 98 


Low 

1924 

101.74  May 
95.10  Jul.  12 
89.61  May 
140.83  April 


Week 

Sept.  6  Change 
106,89  +0.32 

101.55  +0.87 

95.51  +0.47 

152.09  -0.83 


YEARLY  AVERAGES. 


10  Preferred  15  Common 


6  Utility 

Stocks 

137.32 

147.22 

144.90 

130.87 

124.63 
123.43 
111.86 
106.98 

122.64 

129.88 
143.74 


MONTHLY  AVERAGES. 


10  Preferred  16  Common 


action  of  the  market.  Three  of  these 

oVunHInor  in  a  Innol  HrnlrAr*a  Hnorrl  i  * 


standing  in  a  local  broker’s  board  . 

room  started  to  talk  shop  as  all  good  . .  90 .  J4 

traders  do.  - . .  9* 

One  said:  “George,  the  market  is  . 

getUng  shaky;  we’re  due  for  a  !  9+08 

"I.ook’s  like  It.  George.'’  came  from  !  96 !  30 

an  other,  while  the  third  man  turn¬ 
ing  to  the  broker  said:  “Here,  Jack,  i9it9  10  Preferri 

tell  us  about  It.  What’re  we  In  for?’’  Month  Stocks 

The  broker,  who  has  been  drawn  January .  94.11 

into  m.any  similar  discussions  has  February .  96.03 

thus  become  wise  in  the  ways  of  March .  96.71 

traders.  Bending  close  to  them  he  April .  96.86 

Whispered  "I  think,  and  I  really  mean  May .  96.13 

this,  that  the  market  is  going  to  go  June .  96  38 

higher.”  July .  96.61 

Then,  as  he  moved  away,  he  said  August .  96  00 

somewhat  louder,  ^  "But,  Goodness  September .  96  69 

only  knows  when — may  be  In  October  ,  October .  94.22 

and  may  be  not  till  February  and,  November .  95.00 

maybe  not  then,  but  is  coming!”  December .  95  38 


10  Preferred  15  Common 


NO  LITTLE  Interest  was  displayed  |  Month .  Stocks 


10  Preferred  16  Common 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 

St.  Lawrence  Paper  Mills, 
Limited. 

PHOKIT  AND  I.OSS. 

Year  Rnd.  June  30,  1024. 

Operating  profit . $786,337 

Depreciation .  271.265 

Bond  Interest  1 .  28,997 

Bank  Interest .  139,778 


.  in  thelflrst  financial  statement  issued  i  January .  .  .  96.36 

.  I  by  St.  Lawrence  Paper  Mills,  this  February  !  98.34 

_ document  making  its  appearance  March .  99.39 

I  during  the  course  of  the  week.  It  April .  99.65 

!  bad  been  expected  that  the  report  May .  98.40 

would  be  a  satisfactory  one,  both  as  June .  98.90 

respects  liquid  position  and  earnings.  July .  98.60 

I  pfd.  divitirnd  ..  ..  105,900  105,000!  The  actual  results,  however,  were  Aug^ust .  101.04 

I  Com  dividend  ....  so.ono  80,000  somewhat  better  than  allowed  for  In  WEEK! 

p.  &  L,.  bal . $1,080,148  $807777  the  early  forecasts.  The  showing  Is  WE,C.M 

- —  regarded  as  full  justification  of  the  Week  Ended  10  Preferr 

X — Deficit  board's  action  in  starting  preferred  Stocks 

Current  '$1,475,680  dividend  payments  during  the  first  July  ^6 . .  98.82 

I’urr.  liabilities  .  .  1.678,024  1,365,170  Quarter  of  the  current  fiscal  year.  In  July  12 .  95.70 

Total  assets  .  .  .  7,933,461  8.313,141  the  past  year  the  company  liquidated  July  19 . . .  98.66 

- a  heavy  indebtedness  to  the  bank,  July  26 .  98.86 

PACT!  C  TDCTUCU/CV  made  ample  provision  for  deprecia-  Aug.  2 .  99  12 

wnO  I  LC*  I  Rb  I  nClIL  I  tlon,  met  bond  interest  charge,  and  .  oo 

IN  GOOD  PROGRESS  'hr. 


5  Utility 
Stocks 
114.28 
116.06 
116.96 
117.18 
121.20 
122.45 
123.50 
127.30 
127.42 
126.62 
124.64 

125.16 

6  Utility 
Stocks 
124.79 
126  21 
130.06 
130.76 
131.69 
132  23 
128.60 
129.41 
131  71 
132.48 
134.24 
136 . 87 

5  Utility 
Stocks 
141  92 

143 . 17 
142.63 
140.83 
144 . 86 

149.17 
149.94 
152.10 


WEEKLY  AVERAGES. 


CASTLE-TRETHEWEY 


Week  Ended  10  Preferr 
Stocks 

ily  5 . 98.82 

ilyl2 .  95.70 

ilyl9 .  98.66 

ily26 .  98.86 

ug.  2 .  99  12 

ug.  9  .  99.04 

ug.  lb .  99.39 


Isfactory  margin.  It  rounded  out  .  }nn  al 

the  year  with  approximately  $700,000  tt .  ini  kk 

rtf  not  n.'rtrlflm*'  nanifal  nn/1  WltVi  tfci 


10  Preferred  15  Common 
Stocks  Stocks 

98.82  90  20 

95.70  91.07 

98.66  91.80 

98.86  91.61 

99  12  92.12 

99.04  93  94 

99.39  94.19 


6  Utility 
Stocks 
150.24 
150.23 
149.98 
149 . 80 
149.30 

151  29 
151.88 
132.82 
162  94 

152  09 


Average  for 
30  Stocks 

74.96 

80.97 
85.36 
79.92 
80.19 
96  05 
96.60 
83.21 
91.63 
99.69 

103 . 16 


Average  for 
30  Stocks 
80.47 
'  81.76 

84.66 
88.32 
91.04 
92.21 
93.00 
92.83 
96  87 
97.08 
96  96 
98.40 

Average  for 
SO  Stocks 
98  63  I 
100 . 80 
103.70 
103 . 87 
102  33  '  ! 
100.37  I 
97.23 
97.55 
98.90 

97.66 
97.93 
99.28 

Average 
for  80  Stocks 
102  63 
104.27 

104 . 86 

102  68  I 

101.74  ! 

102 . 87  I 

103 . 66  ! 

106.04  i 


Average  for 
30  Stocks 
103.08 
103.47 
103. 63 
103.73 
103.99 

105  20 

106  54 
106  13 
106  67 
106  89 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  ail  Branches  and  New  York 


We  Offer 

ACADIA  APARTMENTS,  LIMITED 

First  Mortgage  13  Year  Sinking  Fund  Gold  Bonds 

DatedfSept.  Itt.  t9i4  PricC  98^^  Due  Sept.  Ist,  1939 


Due  Sept,  tst,  1939 


and  accrued  Interest  to  yield  t>.63% 


JOHNSTON -'>WAR^ 

171  St.  James  St.,  Montreal. 

Mpnihora-  Montreal  Stock  Exchange 
.iiemoers.  Toronto  Stock  Exchange 

Direct  Wire  Connections 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members  » 

Toronto  Stock  Exc  hangs 
Montreal  Stock  Exchange 


2t  JORDAN  STREET 


WATT 


TORONTO 


WATT 


MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


Toronto.— While  the  report  of '  as-  of  net  working  capital,  and  Vith  Us  .  '  '  j 

.Vet  profit  for  year . $345,297  tle-Trethewey  Mines  Limited  is  for  pulp  and  paper  inventories  carried  at  It  ahenld  be  b«ra*  la  atlad  that  stock  atarhet  averages  forai  a  soaad  ' 

crreatT®"*'"®  PY.  ^0.  1924,  and  shows  extremely  low  figures.  At  the  pres- 

. substantial  progress  made,  actual  ent  time  the  mill  is  producing  ap- |  the  result  of  broadealag  scope  aad  baslaess  swiags,  have  had  mach 

production  operations  cover  only  two  proximately  135  tons  of  newsprint  to  do  with  price  asoveaseats.  Bearing  this  la  mind.  It  is  well,  therefore,  to  i 


6  JORDAN  STREET 


TORONTO 


Net  working  capital . $708,684  and  one-third  months.  daily,  out  of  a  rated  capacity  of  150 

BALANCR  SHBBT.  'rhe  chief  features  In  this  state-  tons. 

Assets.  ment  are  Increase  in  total  produc-  ♦  4$  4P 

aesete;  tlon  of  approximately  290,000  ounces,  THE  GENEROUS  amount  of  support 

RcTi  esULta'bida.  '  increase  In  gross  revenue  of  ap-  which  the  Street  has  accorded  Smelt- 

Plant  mack  equip.,  etc.  ... .  2.184,865  pro*lu>Etely  $190,000,  a  decrease  in  ers  during  the  past  few  months  is  In- 

•Deferred  acce.  rec .  7o!758  mining  costs  Of  $5,164,  despite  the  in-  dlcatlve  of  the  abounding  confidence 

Investments:  creased  production,  and  an  increase  which 'shareholders  have  in  the  fu- 

on^h^nd^T  ::  production  ture  of  the  company.  The  directors 

Cash  in  bank  . .  . .  ! .  ! !  244,863  costs.  declared  a  dividend  some  time  ago 

Accounts  receivable .  509,002  The  operating  account  report.^  out  of  1923  earnings  and  belief 

Inventories — newsprint  .  .  .  .  -  =  • 


daily,  out  of  a  rated  capacity  of  150  j  oaasecntlve  progress  or  retrogression  ol  the  flgares  frem  year 


News  of  the  Week 
Relating  to  - 


SECURITIES 


Toronto  Railway  Company: — The! three  main  buildings  is  now  being 


of  grain.  With  Us  large  capacity  the 
I  plant  will  devote  its  entire  produc- 
I  tion  to  serving  the  West  in  an  en- 
j  deavor  to  provide  for  that  territory 
the  manifest  advantages  that  un- 
:  doubtedly  accrue  when  the  trade  Is 
in  close  proximity  to  the  source  of 
production. 

Crown  Reserve  Mining  Company: 

I  — It  is  reported  that  1,392.000  shares 


Inventorles-n^sprint  ..  13.163  cash  receipts  from  sale  of  146,275  geems  firmly  rooted  that  similar  pol-  of  the  company  on  the  Toronto  erected,  and  contacts  for  roofing  remaining  In  the  treasury  has  not  left 

Defwred  cha^gTs  .  .' I  u’.SOO  ^®3.884,  compar-  ,cy  will  be  pursued  with  respect  to  market  has  continued  to  show  steady  have  been  awarded  It  Is  stated  that  the  directors  at  all  downhearted.  The 

- ^  ed  with  52,536  ounces  valued  at  $35.-  1924.  except  that  the  rate  will  prob-  »hese  buildings  will  be  completed  and  |  failure  of  the  offer  was  due,  it  is 


TAtaJ  assets . 

Liabilities. 

Authorized  and  issued: 
25,000  shares  8  p.c.  Cum.  par 


..$5,830,641  582  In  the  previous  year.  Prom  this  ^bly  be  well  above  the  6  per  cent, 
has  been  deducted  the  tesimated  sll-  j923 

ver  on  hand,  at  June  30th.  1923.  of  rhe  ahiiitv  of  thi«  oon,»»nv  to 


^  «  machinery  in^alled  by  the  end  oi ;  gaid,  to  two  causes.  First  that  thev 

Great  Lakes  rnlp  &  Paper  Com-  December  The  gas  well  recently !  offered  the  stock  at  60  when  the  price 
panyi-'The  Pjant  is  now  being  op-  struck  on  the  property  has  increased  ;  was  around  55  and,  second,  that  Mr. 


pfd.  of  $100 


50,000  shares  common  of  no 

par  value . 

Bonds: 

$2,500,000  6*4  p.c.  1st  mort. 
B.  F.  Gold  Bonds,  due 

March  1.  1944  . 

Current  liabilities: 

Accounts  payable  and  ac¬ 
crued  charges  and  provi¬ 
sion  for  income  tax . 

Profit  and  loss  surplus  .... 


.c.  W.1  iiaiiu,  OUUB  oum,  ISJO.  01  T'jjg  oKiiitv  of  this  coffliianv  to  i  - .Iv'  ”  7* -  - -  was  around  55  and,  second,  that  .Mr. 

9.275  ounces  valued  at  $5,565.  leaving  1  earn  its  way  In  unmTstSle  man  ^  William  with  a  pro-  ts  pressure  from  6  to  19  pounds  and  ;  gummerhayes  reported  on  the  side  of 

sales  for  the  period  of  136,000  ounces  I  m  unmisvaKaoie  man  Auction  of  200  tons  of  groundwood  is  now  being  used  bv  the  contractors  ; _ _ r.  -.-..j  -i...  _ 


Members 

bfathedStodcExchai^ 
17  St  John  St.  ^ 
MONTREAL  c 


for  which  the  company  received  the  which  j  p^jp  Employment  is  being  given  to 


have  just  become  available  regard-  jqo  hands, 
ing  the  mineral  output  in  the  Domin- 


now  being  used  by  the  contractors,  conservatism.  It  Is  stated  that  there  | 
ch  .  V  *  1  c  present  two  British  syndicates  1 


Total  liabilities. 


• — Payable  in  instalments 
years. 

Can.  Locomotive. 


sum  of  $88,319,  have  just  become  available  regard-  iqO  hands.  Dominion  .Sheet  Metal  Company:  I  n renared  t+takruD  thrstock  Mr  ' 

nds  "’Sue  T'"  <hls  has  been  added  $71,055.  re-  Negotiations  have  been  completed  by  ,  iummertiayes  In  h  s  r?port°s  Joke  of  I 

..  2.500  000  celvable  on  107.658  ounces  of  sliver  present  (^pnada  Bread  Co,  Limited:  -  which  the  John  Lysaught.  Limited.  “p^rSS  178%  tons  SEASONED 

ss;  in  transit  valued  at  66  cents  per  These  show  that  the  output  j  gbareholders  may  now  rest  at  ease  of  Bristol  and  Newport,  one  of  the  pgjj._  blocked  out  and  it  is  believed  17 1  D  C  T  A  C 

nrlrovV  estimated  recovery  «t  i ^  per  cent  per  ^^^eet  metal  In  ^  p  ^p^gg  ‘^g  jrlKjl  MUKlllAljE 

provi-  on  concentrates  on  hand  at  the  mine  established  a  new  high  record,  atjannum  has  been  announced  and  no  Great  Britain,  acquired  a  substantial  L^ave  said  a  good  deal  more  and  ortkirt  TO 

rplus :  ;  34^297  •'i^'olting  shipment  to  the  smelter  of  ®  gratifying  further  meetings  on  dividend  action  Interest  in  the  Dominion  Sheet  Metal  yaUied  tL  ore  safely  around  $30  a  i  BOND  RF-TL'RN  ^ 3./  ^ 

P  106,489  ounces.  The  total  recovery  strengthening  in  the  price.  Total  will  take  place  until,  at  least,  next  Company,  of  Hamilton.  Ont.  A.  T.  over  ^  /+ /<? 

. $5,830,641  n,  .silver  therefore  was  350,147  ounces  output  for  the  six  months  Was  79.-  March.  Many  shareholders  had  been  Enlow,  who  was  head  of  the  Domln-  thev  need  for  immediate  r,  i"  our  opinion  the  FJr.st  Mortgage 

latalments  over  19  ^229,657  compared  with  098.295  pounds  as  compared  with  j  keenly  waiUng  for  an  announcement  g’eX7nd"‘ma.%nf i  CoUa„>'' ^ur^en't 

62.811  ounces  valued  at  $41,147  49.680,000  pounds  In  the  same  period  of  an  Increase  to  6  per  cent.  president  and  managing  director.!.^  nresent  svndlcate  Is  com-  market  price  yield  over  7’»<%.  afford 


FIRST  MORTGAGE 
BOND  ilk’"' 


62.811  ounces  valued  at  $41,147  49,680,000  pounds  In  the  same  period 
in  the  year  ending  June  30th,  1923.  a  year  ago.  This  is  an  Increase  at 
Miscellaneous  Income,  exchange  re-  the  rate  of  60  per  cent.  ’The  value 


president  and  managing  director.  I  icX  1+000 

THrt  riAiir  mAfcrAv-  «noa  ;  T'i  ith  tu©  pr6S6Dt  syiidicat©  Is  coni- 

The  new  merger,  it  was  stated, should 


PROFIT  AND  LOSS, 
Yean)  Bad.  June  30. 

1934 

Net  profit .  $538,441 

Interest .  61,231 


_ _ _ _ _  _ _  _ _  Cons.  Mining  *  Smelting  Co.:  For  result  in  increased  production  for  n!fSJficulty\%c\%%ginS  S  xs 

celved  and  discount  earned  brought  of  this  outturn  was  $6,278,810  against  the  first  time  In  Canada  copper  wire  the  local  plant.  It  may  be  consider-  .  .  ^  ®  S  P  The  company  s 

the  toUl  to  $237,821,  an  Increase  from  $3,577,953.  It  is  a  fair  assumption  bars  from  domestic  copper  have  been  t^  near  future.  W.  /  ’  onc-haif  time.o  th 

$47,400  in  the  previous  year.  that  the  greater  proportion  of  this  rolled  within  the  past  few  weeks  by  H.  D.  Gladstone  of  the  Bristol  plant  Ottawa  Traction  Company,  Lira-  N>t  namings  ir 

Despite  the  Increase  production,  production  was  taken  care  of  by  the  Consolidated  Company,  in  British  of  Lysault,  Limited,  represented  the  ited:— Of  interest  to  traction  compa-  averager!  nmre  t 
raining  co.sts  show  a  reduction  from  Smelters;  this  would  indicate  that  Columbia.  Advices  received  by  the  Canada  is  the  judgment  ^Tt''iL"p7obabie. 

$112,911  to  $107,757  while  admlnis-  the  company’s  profit  from  lead  pro-  government  stete  that  seventy-eight  ^  handed  down  by  Mr.  Justice  Wright  number  of  other' 


1934  1923 

$538,441  x$52,665 


Total  inc . 

$599,672 

$  7,401 

Interest  on  bonds  . 

90.000 

90,000 

Adj,  goodwill  .  .  .  . 

36.901 

$472,771 

x$82.598 

Frev.  balance  .  . 

.  .  807.377 

1.089.976 

j"7  4o{  $112,911  to  $107,757  while  admlnis-  the  company’s  profit  from  lead  pro-  government  stete  that  sever  .  _  .u  ,  .  ui  w  .  _ _ _  _  ..  ..o— .  ..u..,..,-.  v,... .  .......,....,..,^0,  ........ 

9o[ooo  tratlve  and  general  costs  show  an  In-  duction  In  1924  should  be  consider-  were  recently  shipped.  It  Is  *“0  tate  Klght  Hon.  M.  E.  Gladstone,  gt  Osgoode  Hall  Toronto,  this  week,'  settlement  in  Europe  will  result  in  a 

.  crease  of  only  $12,423.  Total  oper-  gblv  ahead  of  the  1923  level  During  bounty  on  cop-  quashing  a  by-law  of  the  town  of.  materially  better  market  for  the  com- 

$123,449  com-  tee  sfx  months  the  P®*-  ®  roin«!tv.“  Eastvlew  in  the  appeal  of  the  Ottawa  ,i,ted  on  the  Mont- 

perating  sur-  C  lead  was  7  942  cents  ner  i  Electric  Railway  Company.  The  case  re^\Stock  ExchLnge'^lnd  have  at  all 

!n  at  $114,372  nound  In  the  first  half  of  it  n  <.  &  n  n  meeting  has  been  called  for  October  ^  tjjg  pujeome  of  a  fine  Imposed  by  j  times  a  ready  market, 

expenditures  ^  as  7  cents  and  an  InnLcLTion  *  Powcr  Com-  10  for  the  purpose  of  considering,  and  ^^e  magistrate  of  Eastvlew  upon  the  {  special  circular  maifed  free  on  application 

last  year  was  7,202  cents- and  an  appieclatlon  pany:— The  newly  listed  preferred  if  advisable,  passing  on  a  proposal ;  Electric  Railway  Company  I  **  •  n  on 

of  more  than  7-10  of  a  cent  to  the  stock  of  this  company  continues  to  be  of  the  Southeastern  Light  &  Po*5'er  i  opprating  without  license  busses  McCuftlg  BfOS.  &  Co. 
pound  is  no  mean  one  when  millions  traded  In  in  the  vicinity  of  par.  It  Company  to  purchase  the  assets  of  I  through  that  town  connecting  with  ME.’^BERS  Montreal  stoCB 

=s.  :..  I  of  pounds  are  being  marketed.  has  not  been  particularly  active  the  company.  The  Southeastern  the  traction  line  in  Ottawa.  The  judg- 

•  •  •  since  its  appearance  In  the  list,  al-  Light  &  Power  Company  has  been  nuashing  the  conviction.  I  Dame  9<t.  w.,  Montreal 

SOME  DAYS  ago  the  Montmorency  though  once  the  holders  become  used  incorporated  under  tee  laws  of  the  ^.gg  giypp  on  the  ground  that  the 
Mills  of  the  Dominion  Textile  Com-  to  the  new  manner  In  which  they  can  State  of  Maine,  with  an  authorized  by-law  upon  which  it  had  been  reg- 1 — . 
pany  were  closed  down  because  of  purchase  and  sell  the  shares,  the  capital  consisting  of  100,000  shares  of  jgtered.  exceeded  the  powers  of  the  | 

trade  conditions.  The  Streert  took  issue  should  take  Its  place  among  the  preferred  stock  and  500,000  shares  of  municipality.  1  DlCKHlSOIl  300  Walbailk  ! 

but  little  notice  of  the  development- mof®  brisk  traders  of  the  preferred  common  stock,  both  classes  of  shares  “The  Legislature  appears  to  have  .Member*  Montreal  Stock  Exchange!  1 
C  JIb  when  it  occurred.  This  week,  how-  stock  section.  being  without  nominal  par  value,  and  recognizeefthe  right  of  a  municipality  ..  .  n  ■ 

'  ever,  a  Quebec  dfespatch  stated  that  .  „  ^  tee  preferred  stock  being  non-voting,  jg  license  the  vehicular  traffic  car-  ^o  Account  too  small  to  receive 

'  this  mill  had  re-opened.  Imme-  Montreal  Tramways  Company:  The  preferred  stock  wHl  be  cumula-  on  entirely  within  its  limits,  hut  OUT  careful  attention 

dlately  there  was  started  a  flood  of  Debenture  stock  Interest  for  the  half-  Uve  with  a  dividend  of  7  per  cent,  per  g^  the  same  time  asserted  that  right  „  ™  movtrfAT 

RosslD  trtee  eWect  teat  tee  com-  y®^’''  at  ’’ate  of  5  per  cent,  per  annum.  If  the  deal  Is  ratified  Ala-  of  the  province  to  license  vehicles!  ^2  ST.  J.AMES  ST.^  .MO.NTREAL 
g  ,8ip  to  ine  err  ct  teat  tne  ^m  gnnum,  will  be  paid  on  October  1  to  baraa  holders  will  receive  eleven  gngagpdiln  traffic  between  mnnici-  m.ain  4«90 

y  sincere  ^n7h£to  b7en%?ed  T^cTo^e®  te  s  registered  holders  of  debenture  stock  shares  of  Southeastern  Light  for  one  pafitfes.”  said  His  Lordship  in  de- 

"seTonT  2lll^eTe;tete%%r“  Se^r^d  wWirthe^^lrnSn  tea^e^  “vering  judgment.  |l  . . 

•li  rumored  teat  other  mills  might  close  immediately  preceding  the  first  holders  will  receive  2  new  shares  for  Canadian  Locomotive  Co,,  Limited: - 

at  It  will  for  a  similar  reason.  ^gy  October  and  the  transferees  every  one  of  tee  old  stock  now  held.  — The  heaviest  and  most  powerful 

goodwill  How  futile  such  baseless  gossip  gjj  debenture  stock,  which  may  be  locomotive  In  the  British  empire  has 

of  all  demonstrated  In  transferred  on  or  after  October  Ist.  Canadian  Indiistrtal  Alcohol:  —  A ;  just  been  built  for  the  Canadian 

the  official  interpretation  of  the  -erij]  pg  entitled  to  receive  tee  Interest  substantial  following  has  been  creat- 1  National  railways  by  the  company, 

matter.  It  was  stated  by  those  In  accruing  thereon  from  set  date  cinly.led  In  he  shares  of  this  company  Engine  No.  4100,  as  this  new  steel 

•ntlemen  authority  that  the  mill.  In  common  largely  through  their  long  advance  I  giant  has  been  designated,  completely 

'  I  .1  .  with  others  In  Canada,  had  been  shut  Atlantic  Sugar  Befinerles: — Con-  this  yea*  in  the  face  of  liberal  dlvi-  eclipses  for  length  and  weight  the 

u  £**^7  down  for  ten  days  owing  to  trade  siderable  Interest  was  displayed  In  dend  action  by  tee  directors.  It  is  now  famous  ”6,000’'  type  of  engines  built 

the  fighG  cnndttions,  and  that  no  mills  of  tee  the  sale  of  Atlantic  Sugar  preferred  reported  that  the  rate  will  again  be  at  the  Kingston  Works  for  the  (’.  N. 

nothing  company  are  ever  without  sufficient  shares  on  the  Montreal  market  this  Increased— this  time  to  10  per  cent.,  R.  and  which  today  still  rank  as  the 
raw  materials  to  meet  requirements,  week  at  38— a  decline  of  2  points  be-  tee  new  rate  to  apply  early  next  largest  passenger  engines  In  Canada. 

low  the  previous  price.  The  stock  year.  Meantime,  tee  company’s  new  Whereas,  engine  No.  6.000  was 

jr  public  has  been  inactive  for  some  time.  The  western  subsidiary  has  become  a  fac-  specially  designed  for  passenger  op- 

merit  a  Dome  Mines,  Limited: — The  price  company  is  still  endeavoring  to  work  tor.  Maximum  production  of  the  St.  eration,  engine  No.  4.100  was  de-  -■  — 

™  “  of  tee  shares  in  New  York  has  re-  out  its  financial  fortunes,  and  while  Boniface  plant  will  be  approximately  signed  for  the  purpose  of  movin.g 

Llectors  cently  fallen  to  around  $15.  M’hlle  the  bond  issue  Is  understood  to  have  one  million  gallons  per  annum.  This  heavy  freight  trains  and  consequent-  ^  y  W  ^  '  k  J 

the  underground  situation  at  the  received  discussion  no  definite  steps  Immense  output  will  necessitate  tee  ly  not  only  is  bigger  in  bulk  and  |  F  /  *  1  I  ■■  i  I  J 

company’s  mines  Is  causing  the  have  yet  been  taken  for  tee  reflnanc-  use  of  350,000  bushels  of  grain,  em-  length,  but  has  a  tremendous  pulling  |  A 

management  some  consideration  it  is  Jng.  bracing  wheat,  rye  and  barley.  West-  power.  Of  tee  Santa  Fe  type.  No.  I 

felt  teat  the  Street  reports  are  of  ern  grain  only  will  be  utilized  inas-  4,100  Is  92  feet  in  length  over  all  ami  j  I  TRADE>IVI  ARKS 

exaggerated  nature.  Meantime,  the  Dominion  Alloy  Steel  Corporation:  much  as  it  is  conceded  to  be  the  weighs  325  tons.  This  makes  the  new  ^  ■  DESIGNS  and  SEARCHES 

situation  surrounding  the  stock  is  The  first  meeting  of  shareholders  finest  the  world  produces.  Thus  it  freight  giant  more  than  three  feot  ■  ■■  Correspondence  invited."  oit."H." 

,•  being  followed  very  closely,  as  a 'was  held  at  Toronto  this  week,  and  w’ill  be  noted  teat  the  location  of  this  longer  than  tee  big  passenger  mons- ;  THE  RAMSAY  COL  273  B»nk  St.,  Ottiwa 

t*""*  definite  development  either  way  at  attended  by  some  450  shareholders,  plant  In  tee  West  will  have  a  very  ter  ,"6,000”  and  35  tons  greater  in  |  - 

the  mine  would  probably  find  imme-  The  progress  to  date  was  reviewed  direct  beneficial  effect  upon  the  weight.  j  when  in  operation  will  be  used  as 


market  price  yield  over  7%'^.  afford 
one  of  the  mo.-it  attractive  investment 
opportunities  at  the  present  time. 

The  company's  assets  are  valued  at 
over  $12,300,000,  or  more  than  two  and 
one-half  tlnie.s  the  out.standing  bonds. 

Net  earnings  in  the  last  seven  year.’ 
averaged  more  than  three  times  the 


as  in  the  case  of  a 
commodities,  that  the 


$472,771  X$82.598  the  six  months  the  average  price  re- 

. .  807.377  1.089.976  Pared  with  $116,181.  Operating  sur-  for  lead  was  7.942  cents  per 

In  the  first  half  of  1923  It 

11,280.148  11.007.377  ap  agalnvSt  an  excess  of  expenditures  7  ono 

15,000  15,000  over  revoniie  of  $68  781  la<?t  vpar  7,202  cents  -and  an  appieclatlon 

uver  ipvtiuie  01  laai  jear.  -  mnra  than  7-10  rtf  Q  nant  tha 


To  the  Electors  of 
ST.  ANTOINE  DIVISION 


Ladies  and  <  Gentlemen : — 

I  beg  to  take  this  opportunity  of  expressing  my  sincere 
thanks  to  those  electors  who  placed  their  confidence  in  me 
by  casting  their  vote  in  my  favor  on  September  the  second. 
To  them,  and  to  all  the  Electors,  I  would  repeat  that  it  will 
be  my  pleasurable  duty  to  accentuate  the  spirit  of.,goodwill 
in  St.  Antoine  Division  by  voicing  the  aspirations  of  all 
classes  in  the  Parliament  of  Canada. 

1  wish  to  specially  thank  all  those  ladies  and  gentlemen 
who  rendered  the  splendid  service  they  did  in  the  Liberal 
cause  and  to  myself  during  the  campaign;  and  now  the  fight> 
is  over  and  won  1  can  say  in  all  sincerity  that  I  feel  nothing 
but  goodwill  towards  our  opponents. 

My  great  hope  is  that  in  this  new  opportunity  for  public 
service  1  -will  he  able  to  accomplish  that  which  will  merit  a 
continuance  of  the  confidence  placed  in  me  by  the  Electors 
of  St.  Antoine. 

1  have  the  honor  to  be 

Yours,  very  faithfully, 

1 195  St.  James  Street  William  4fe*tiu8hion. 

September  the  Sixth. 


I  when  it  occurred.  This  week,  how-  stock  section, 
lever,  a  Quebec  despatch  stated  that  „  *  ,  ,r 

this  mill  had  re-opened.  Imme-  ■  Montreal  l 


this  mill  had  re-opened.  Imme-  _  Montreal  Trainways  Company.  — 

dlately  there  was  started  a  flood  of  ®®‘’®“‘V^®  .‘“Iff ‘ 

gossip  to  the  effect  teat  the  com-  ^  . .  -„*’nrtnhpr 

non.,  h.a  -..,....4,.)..  aunum,  will  be  paid  on  October  l  to 

pany  had  run  short  of  raw  materials  i  of  HAhontnrp  atnoir 


Canadian  Locomotive  Co.,  Limited: 

— The  heaviest  and  most  powerful 
locomotive  In  the  British  empire  has 
just  been  built  for  the  ranadian 


Dickinson  and  Walbank  | 

(Membere  Montreal  Stock  Exchange!  j 

iVo  Account  too  small  to  receive 
our  careful  attention 
152  ST.  J.AMF.S  ST.,  MO.NTREAL 

MAIN  4990 

T.  Kellv  Dickinson  J.  V.  K.  tValbank 
\V.  McLea  Walbank 
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_  THE  RAMSAY  Cft,  273  Bank  St.,_0ttiwa 

when  in  operation  will  be  used  as 


and  proved  sallstaciory  to  inose  con-  larmers  oecause  ot  tne  consumpuon  rive  oi  inese  new  ireigut  eugiueo  iraasier  toeomouves,  me  i 
cerned.  The  structural  steel  for  the  |  right  at  home  of  this  large  quantity  ate  to  be  built  for  the  C.  N.  R.  and  •  them  left  Kingston  this  week. 


